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BFIRE ()

FRER S 2T AR
49% A
39% -
29% A
20%
10%
0% -
S -10% -
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# 2018-11 2019-03 2019-07
o 2 2N
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& I HATIF
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X RE

1 (iR ek AT AR CH AR
(W44)) 2019-11-13

2 (ZFRRAFAT, KB L CAEBA:
REMLAMR (WAL)) 2019-10-22

R e

04 2 7IE ZR

CAITONG SECURITIES

XEH %A/ (W45)
SRIHgEE, WrLEHRA

R — T kAR A B &ﬁ%,\i:

W#RESFFHEA, FEMBRRCIF. LEEAR P KMNRTEEHR
AR, ERNGRTRADRAFEZEL, BRNMELE—T TR
Mo KB RKE T 55%, aMmkH IG5, HAWTANK LT ERA
FE = 6§ K& BB deit, 19Q4 4 K B H+6.20042 7 % =, 35
Wind 4 A 353 63N B9 . HHEAANFELLITUNRE: (1) MSCI
R AN FRFAAR T A, SR AT B R ok (2)
B A RIS, SRS AEESA (B, R, Rk, 447) &
RS, FR LA FIATREARILK; (3) FE A K= FRAKIEIZIIE,
AL IR LR E . A RPIBT B, KAVAA KRB0k i ¥,

BTREAAFANRG LT, BRGLRNHE (ZNHERIE) BAK
IHAECE BN —F LA, mAZFAR: (1) dX 14F+45
FREEFOEFLRFNANAG R FTRADHRAT 10 a5, Ml
* 5FPAXA 2017 FX | Z A (2) BSHRe/ K& PECEAEH £
HA+1ARAE £ AL, FEEMILABELR, EFEOER (Lmapiifae,
ZEFERFRUZHIEK), ¥ 0 5E A B B+ 5 o F45 2 ),
% 14y (LA PEIG B4 £ 09, A TSR kA ik L),

3 (RO RAAWEEGER TR ARG : RIRBERGTE, OAZAAHRE, KEEEEIERRN. &
(W39)) 2019-10-03 FEAE: 10 AR TR+, BEARSA 14pct, EL= A HEHAFA
#d, WA FeRATHSEE, 45F: (D £8: 9 A= AL KRR
+8% 4 F WA &, it 19Q4 M4 KAMEHIE K (IRAH ), Hodis
BAMES, 10 A = 4T LHE B EF RS +15%, P R 4R +10%:;
9 A4 REREFRIL-2%, LHFTANRLTRE; ¥REFLLETELEARR
B, AT REEH LA 40007 B, #HREEAEASDPAKT. (D K
Fre .0 A i Abs B RE FL-6%, 8455 A AIERIELIE R T,
T AN 2018 F A AL BT K T F, 523 E 2018 F 4 £ X 5@ AR
7 BRI, 19H2 KB RITF4EE AR, Mth: 19 4 352l b
D2 HHFT % 1%, 19Q3 4e KL 4K+& TN R T % %, 9 A4 734h
A THE 8%+EE S S bE A 17pcts; kR EE MM, 1903 Lk SN
% K b <5%, Ha4% 19H1 49 8% £ % 4 IR ; 19Q3 i B ALE T 44 tb
6%, HMEEIHL ¥ K, #H KIEN Hak mE{amg & F 47 Lk,
gg ® R &R HETAIAM; BAARA B AR T KA
%T: £ 1: TENIRKE
#F R A ,si-'rﬁ-ﬁi 0 & A EPS (&) PE .
% (fe ) (11.15) 2018A 2019E 2020E 2018A 2019E 2020E
};)i» 000651 #®AHEeH  3540.86 58.86 4.36 4.76 5.18 13.50 12.37 11.36 EAN
002035 &BEA  104.63 11.99 0.78 0.90 0.97 1537 1332 1236 EAN
000333 £#MHKFH 392395 56.55 2.91 3.45 3.72 19.43 16.39 15.20 EAN
| " SRR eSS S

e

AA R, MEXTF
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CAITONG SECURITIES

ETIEE

WKE%

2,

3\

5\

BB AR E A R . o e 4
EAREG: MARKBIZABE, LBMBTEHA ... 5
2219 A B BRIEEA8Y . oot 5
229 ARE: FRARE, M TR 6
2.3 BRAHMHMAE: A RFECEIM-RATAE 9
2.4 WA BERESAR, RIRWHEIE. . 10
AT B B T T . .ot e e 12
Red: AR BB R e . e 16
4.1 2R 1903 RREBWFI T ..o 16
4.2 A A . 17
B =1 20
5ol AR, o oot 20
5. 2 B B N 22
R R TT R s o vt ettt e e e e 22

Eiai

: 2005 5 EAREMRBRAAST T FL ARFE ... 4
Ez OARRAEAAERE (FTE) 5
B3: 9AKAZAAEECE (FE) ... 5
B 4: O ARBAERE (T8 5
B 5: QO AKBAEBOE (FE) . 5
B 6: 9 ARRMABEAREE (FE) oo i 6
B 7: O ARRMABEBEE (FE) 6
B 8: O AFHAALEEEHERIL ... 6
B 9: 9 AR ASMA THMBIL .. 6
B 10: AT EREE B GBI . . 7
B 1l: &R ERRAERE B GBI . 7
B 12: O BT ERBBIHRERIL . 7
B 13: 9 ABEALEAE & TR 7
B 14: B FBAERE TG, 8
B 15: R EMBAMERE B G, 8
B 16: O A4 R EEBHERIL ... 8
B 17: 9 AR TN BRI 8
B 18: O ARRMITREETHRERIL ... 8
B 19: 9 ARIEME B THMRIE 8
B 20: M CGRELARE) B (MR . 9
B 21: KITHFEFTHEHEMN GUPL) 9
B 22: KITHFEFTHEHEM (RPE) 9
B 23: B (ABS) M4 (FL/oh) .o 9
B 24: ZREREHHFBRBRART. ... 10
B 25 RBBREHMABBBREARIEL. . 10
B 26: RRMWEEANABRRARIT. ... 10
B 27: B EREAHMARBEREARWE . . 10
B 28: AEASREME@MREBEIR. ... 11
B 29: SBRTEAHCEARER (BEB) ..o 11
B 30: 10 AR TRIEERITE ... 11
B 31: 10 ARBEBEHEIE .. ... 11
B 32: TE&MAAxT PEFESME+IRAEERE 12
B 33: PB-ROE#LA: 4 PBE%+RIE ROEEFHEMN .. ...................... 12
B 34: EIES0/MAEH AR PE FARE ... 14
B 35: SFIE 100/ ABZ PE AR . ..o 14
B 36: HEA TR GRS ETR. .. 14

EE S HERNEE P WA BIEFEFAITRIFEATAE 2
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B 37:
B 38:
B 39:
B 40:
B 41:
B 42:
A 43:
B 44:
B 45:
B 42:
B 43:
B 44:
B 45:
B 46:
B 47:
B 48:
B 49:
B 50:
B 51:
B 52:
B 53:
B 54:
B 55:

* 1:
* 2:
* 3:
* 4:
% 5:

iE KA

2005 & EABAT BB HEL 15
AR R B E . 16
ERAR R EA B . . 16
EFAAEREFARE BB . .. 16
FHAEREEMSITIRABBELE . . 16
1903 A AEEATWABBIGH. ... ... 17
19Q3 £ AFEBATWIELB. . ... ... 17
R TFAFRABBL T B DA o oot 17
BATRAERWP G LB M. 17
RACBGRRBAERRETR (FRR) .. 19
£2WEAMRERERERTR (FR) . 19
ERERGREAERERTR (FR) . 19
EHREBGRBEAERRETR (FRR) .. 19
ERETERBR BT (TR 19
JLFRE AR B R ERRETR (FR) 19
FARBEBA BRI (TR 20
KA RGRREAERRRTR (FRR) .. 20
KACAEEREREREL (FR) . 20
ZHAEEMRARERBRETR (FR) ... 20
REMREMEATRERG . .. 21
R R AT R G . 21
W — AT R IR G . 21
FEMH PE(TTM) oottt e 21
FENE) 2010 FBEART 13
BRI BRI DU 18
B RIANEFRRE AT BAL o ot 21
AR MR AT AL o 21
B B B N 22

EE S HEREE P A BIEFEEAITRIFEATAE 3
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T
A SRIE i K 5% A

1. BEEH: FMEWRRTEELATR

B HREFIFEIA, SR TTF, LARART AN TEEHERT
ERKZ R, AEEGRITREDBAEESELE, BN EE— 2 TR,
A RKET# 5.5%, samkE 3 AT o5, EA=BANKEESERA DA
FKF. B4, 19Q4 REMME+6.2%127] 5% =, #H Wind & A 3#
6.3 M BN L. BB ENNGEEOLETARE: (1) MSCI#7 A JLAN A
FAANR T AE, SPTRAA BN TN R ek (2) BARARAFRE
Wik, KRB ASRA (B, v, R, #47) RATH, MR LHF
JE AT W ARNE K (3) R Ak = FMARIEBGR I, 180 303 R F o
ARFI L, BAVAA RERGFED BRI CTE, HTREZAA#EALS
AR, BARGLmANA (EMHEXE) BLEAR THIE D BE 4895 By M 3k
#t—F LT, mAZAAR: (1) £ 14 FFH 5 FEELLFWEFHLF
MAMNANRTRHDRKT 10 Man L, widk 55 PA 2017 Fi5
i it (2) MSARMIK & PE @A 2 LA+l iR £l b, )&
M AEACR], HF £ IR (Lamahifae, = F R Pz 38 K),
A EE RN B B+ 2o 45 L), 4+ (L4 PE/IG =4
£0.9, RIEEFRARBAGEE L),

B EAEH: RIKBEHLETHE, OAZANEHRE, KELEEERKR. b
FHAE: 10 AR TR I+19%, % _E A RS ldpct, &%= 1 AIEHFLIF A
# iy, MR TR RA RS R, 42 (1) =A: 9 A=AHKEIL+8%
AN Z, Tt 19Q4 A KMz #38 K (RAH ), Bodiksi
IR, 10 A ZREAT LA B L5 R 5+15%, HEF AHRE +10%; 9 A
AEBREFTREIL-2%, LW FARTH; BRAETLETEESL AN,
AT R EH 2 4000 B E, A REEFE 4D AN KF(2) KEE:
9 Hihmie RiERERL-6%, ASF 5 ARZHFEIAERIYE, &
1ZML 2018 SF h ALAYE L WUZ K T #, S 2018 SF4 2 35 @ AR R,
X, 19H2 X 5 R 453 A ®8E . A& 19 S5 EF S5 =T LA HFE
FE T % 1%, 19Q3 #m KARAK+& T MBI LT i 7%,9 A # 71 3340 T 38 8%+
REF e dt 17pcts; ik e B E H#H422,19Q3 iR e 44 Bl L <5%),
ARk 19H1 ) 8% 4 % A FRifmk; 19Q3 MMEALEA T M F th-6%, #la%k
19H1 ¥ K, 7 KIENA SR F R E ) Tk,

B 1: 2005 FEZAREHRRARKTFTHL ARBTKLE

1A 2A 3A 4A 5A 6A TA 8A 9A 104 114 124
2005 1.5 -0.6 2.5 5.3 5.0 2.6 -3.5 -0.7 2.1 -0.1 1.4 -1.7
2006 -1.0 2.2 -1.5 -11.0 -1.8 -0.8 2.2 -2.9 -1.4 -1.2 3.5 -8.7
2007 5.5 53 2.4 5.7 -0.5 6.0 6.1 -10. 1 @0 & —6.8 5.0 5.9
2008 12.3 0.2 -0.7 -1.2 6.3 2.1 3.0 -3.0 6.4 3.5 2.8 4.2
2009 -11.0 10. 2 2.7 11.3 -3.7 -7.8 —6.2 9.6 5.0 9.6 4.1 2.6
2010 -0.2 4.3 -0.1 -7.0 2o 3 0.9 4.9 2 &) 2.2 1.3 -0.6 3.0
2011 2.2 13.0 -1.4 0.2 0.4 3.4 -1.3 -4.0 -0.9 -4.0 5.2 1.1
2012 1.1 6.7 1.4 -1.3 3.1 -3.2 -1.7 0.1 0.9 4.0 3.5 4.1
2013 4.0 -0.9 5.1 6.3 —6. 1 B0 & B & 3.7 -0.5 13:3 -0.5 6.2
2014 -1.2 -3.8 0.2 0.8 -0.6 2.2 -1.6 2.6 —6. 1 0.7 4.3 -3.1
2015 8.4 0.2 4.7 -0.3 2.5 6.2 2.8 1.3 4.7 -3.3 0.7 5.6
2016 5.9 -1.1 -3.9 254 1.0 0.6 3.8 -5.1 6.1 2.4 5.4 -2.7
2017 20 2 3.0 5.8 3.0 4.2 7.7 5.6 3.6 1.7 ) 0.5 4.2
2018 8.5 -1.9 4.2 -1.9 4.9 4.4 -7.3 -5.8 -0.4 -0.9 0.1 1.4
2019 10.3 -7.5 0.2 6.7 0.1 0.6 1.0 -1.0 -0.5 4.0 2.3

H R R Wind, BFEIERF R

E K S HERNEE P A BIEFEFAITRIFRATE 4
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CAITONG SECURITIES
2,
2.1

i £ XA
AEXg: KEEBHZTABR, LRMBEFEA
9 AdHt: ZAMKERIL+8%

9AZTA: KEMRAKAHE, LETLKFEFHI4DH, 2019 59 A
XAZAEER 971 76 (yoy+8%), RitF-2%; HE+ N4 667 7 &
(yoy+8%), RitRtk-1%; o 304 7 & (yoy+8%), EitF -2%. 8-9
AR KE G4 E, KAHKME EHEEF (T 10-11 A AN REIK),
AN AR B B L F R Ik A AT, o @, LETHRITEHF
ik Ly, LG @, 9 AR F69. &R B I AR FE-9%.
+52%. +49%. +45%, H 2 F-3%. +13%. +0%. +4%. 9 A L4
SEEHMA, ERSAMERE, WAFTHABR AR (REFT &E K
=),

9 ARFE&HERM: 818K B IOARE, SAKBEEnHERTE, 9/
KB E 643 B S, FlH+0%, P A4 365 56 (yoy-1%), Ho 278
77 & (yoy+1%), 818 X235 9 A NE, bt £ HERERIE, 18Q4
I FHAEHCTRA A E o R, 9 ARRME R 596 745 (yoy-4%), H+
M4 417 T4 (yoy-4%), #0179 746 (yoy-4%) 3k © %, HRHLIE
ERANGH—AR MR DR, X511 R E AR LA £,

B2: OAXMEZAARAKE (76) B3: OAXAZRAARECE (76)

2015 2016 2017 e— 015 ) 016 2017
s 2018 =0==2019 2018 2019

1200 900 r
1000 | 750
800 600

600 450
400 300 A~
200 150 -

0 L L L L 1 1 1 1 1 1 | 0 L L L L L L L | 1 1 1 |

R R R R R R R KK g <N =~ <~ -~ -
HERR: FLER, MBIERFTH HBRR: AR, WBIEFRSTH
B4: OAXRBABRNHE (FE) B5: OFRBAREE (FE)
— (017 e (018 2019 e (017 e 2018 2019
500 500 -
4oo§/s,<§:\<= 400
300 r 300 | —
5 \’\_\

200 + 200 | ==’
100 - 100 -

O L L L L L L L L L L ‘ 0 L L L L L L L L L L L ]

mom oo
- N MmO < 1 ©

oo
~N 0 O

10A
114
124

mm o m R R R =
A N M < 1 © N~ 0 O

10/
114
124

BERR: FLAER, MEERFTH

KERR: FRER, MBIERFLH

EE SRR EE P A BIEFEEAITRIFEAFES
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N
T S8 IE R 73 A 4R KR L
B6: OA RMAEAHKE (H&) B7: OA %RKMAEHeE (F&)

—2017 w2018 2019 —2017 2018 2019
500 250 -
w Q= i 200 |
- g e‘:f
300 | N/ \‘, f 150 | \V)@o
200 | 100 |
100 | 50 |
0 L L L L L L L L L L L ] o . . . . . . . . . . . )
R T
4 N m s v o~ ® o g o o §§§3§§§§§§§§
HAERR: FRAER, Wl EFRFLAH HAERR: FRAER, W@ IEFRFLH

2.2 9 ARE: FRMK&E, AETH

B OATARE: HENRAE, ABESFT K, I KRR EHH. 2
frMIELEKER T, O ATAATERES 181 7 &, F-6%, KEH 72
fet, Bl-11%; =RALHEEE 62 746, F+12%, £ 18 11,
Fltb+4%. 9 AT 8 A kitdet+—H K, £ “eR+ 73> 4 E-F %,
TIRAE R KK, MAESEF BT, T LA THMEL-T%, & 7/£6
5T AW R e 71-8%/-11%, H P& £ A FF LB M RIA A E, £ 9
AXTEEFZLHILKERAZE 41%. PR E, THERKIZEFEFH,
RSy, PR, NdE. SH. IHFEESRIILEE RS K,

B8: 9OA ZAFTLEEZHERL

H9: 9A ZRAKRMATHNRA

— % L e— T

>
i

Tt —i %49

80% -

20%
15%
10% L)
40% '\
5% \\.//V\
0% L L L L
0% -5% S 5 E 8 E‘ L
O 0O 0O O |
-10% S 32958
N N N N N
-15%
- 0, L
40% 0%
FBRR: FLAELK, MEELFRA KERR: FRAER, MiBIERFRA

EESHERNEE P A BIEFEEAITRIFEATE 6
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CAITONG SECURITIES 'f‘j‘ jk Ej *& iﬁﬁm %*&%

B10: XA TZAXEELIL All: & ELZRATXEELIL
—) — Bl A — e — W) i
50 40
S N DS BOW
30
20
20
10~_/\/_\ 10‘ ~— —
0 e [ I N B | 0 e [ I N B |
g 2223588338865 8383 g2 =-2383383885 83
- R R P T T
HAEAR: REZR, BRI HAEAR: RBEZR, WEIERT A

B 9 AREERE: KLAATE, EARAKR, REZRELHKEIT, 9
A& TFommEESH 22 21, F-18%, XE % 148 74, FI-15%,
% 8 AR4A 10 A B R ki@ ¥Hh, KTTHBAETEEK. 9 AdBEiE
LHHEER 7 1L, R+24%, RE % 54 54, F+33%, F6 Fii+
FHRERBEHNEETHERGEERK, AR EE, TARAKREL
MR, EAKGETHH SR S0 5. AR EE, B LA E b,
BFEah i h K%,

B12: 9O WBMITLEEZHERK B13: 9F WREMEME T HMNRE L
% b KT S 3 —H TR Horfy ekt
60% 20% |
40% t 15%
20% | 10%
0% 5%
-20% 0%
-5%
-40% T
-10%
-60% -
-15% -
BERR: FLER, MEIEFFTH KBRE: TR, W:EIERALH

EE SRR EE P R BIEFEEAITRIFRATE T
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CAITONG SECURITIES

Hl4: ZTdEANEEZ &L

BT

B15: & bLamanEEE Lt

— e R HE R
E 7K E b om— R — K s 75 R I Fin
30 —
21
25 18
20 15‘\/\/\/—
15 12 -
10_/\A — 97/\
0 L 3+
QO d N 9 N O T W O N O D 0 e
© < 4 4 0 0 Q Q Q9 Qo 9 9 9 O O +d N od N M ¥ W © N~ 0 O
2E55229¢993¢¢93 cesiggggssscee
L T e B I B B B RS T R I B |
KERR: BEZRA, WEBIERFTAH KAERR: REZR, MEHERFTH

B 9 AXk# & BARM: HEEKEE, KIMBETH. 9 AkiasREaLRE

¥ yoy+1%, EE# yoy-5%, A% 8 AR ATE K., £, 9 AR
LA R KE S yoy+0%, K& H yoy-4%. 8 AX TR ARELTHE
K, 9 AT HAREBKE RS, KLANRLHITHED LT HRE,

B16: 9 RHITLELFHRERLL

B17: 9O kS & THNEL

— — b
* T R —_— —— &I1F et
60% - 40%
50% |
40% + 30%
30% |
20% 20% r
10%
0, L
o 10%
<«
-10% | 0% . N
20% EEEEEEEEEER
-30% |- A% S ® B R 5 5 S & B =S
o o o o o - o o o o o
-40% -
HBEARR: FLER, MEIERFAT HBERR: FLER, MEERFLAH

B18: 9A AARMATLEE EHRER

: OA BRMEIGR T HNFIIL

— 5 L c— T A RE — R — ) R A F Y e— T
o |
(1]
0
? 20%
10% 15%
0% 10%
-10% 506 L
-20% 0%
30% | %2 22 8838 323Va2 g3
- [a2] o ~ (] — - ™ [Te) N~ (2]
0% o © © o © 4 o o o o O
HEBRR: FLAER, MEIELFRA HEBRR: FLAELR, MEIERFRA

EESHERNEEL S Y R EIERRF AT LIFEAFE 8

e
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2.3 BRMHNKE: KAZETSHN-REAFT N £

B AR A, REIERMHENEAE 17 FRA 18 F4AR B ETE,
18 F RIS B A, BRANI D E B AL 18 FFFF, 19 F
TR AR GHE KA, 19QL M. 48, 45, BAN 45 A R tb-10%. -7%.
-4%. -19%; 19Q2 & Rl b T A5 5] H-6%. -7%. -3%. -20%; 19Q3 #F
ALY A A-11%. -5%. -2%. -21%.

B20: M (AFARE) B (/) B21: KixA &wa-FAamy (Lek)
— 20164 e 2017 5 — 20165 e 2017 5
20184 — 20195 20184 e 20195
6000 60000 r
5000 F oo e ’/\
= — L
3000 40000 /
2000 h — -
1000 | 30000 |
O L L L L L L L L L L L ] 20000 ) ) ) ) ) ) ) ) ) ) ) )
I =~ =~ -~
4 N o< wor~oo0 g dy i S s i - s S T
— — —
B R B Wind, WBiERAT AT K IERBF: Wind, MEEIERSFRAHT
B22: Kith &FH-FHsEm (L) B23: ## (ABS) M4 (m/wk)
— 20164 e 2017 — 2016 e 201755
20184 s 201945 2018-F 2019

18000 18000 [
16000 | ==

16000 /\ — ——
14 -
14000 N 000 /

| g— — e 12000 + L ——
12000 | 10000 |

10000 | 8000 -
8000 L L L L L L L L L L L ] 6000 L L L L L L L L L L L ]
oo R m R R R R R R I I T~ =
- N o™ < n [{e] ~ [e0) (o)) o — N — (V] (32] < o [{e] M~ 0] o)) o — N
— — — — — —

AR Wind, WBiERH A KRR Wind, WBIERSF R

B AERAE, FERATLGAN-RAT 7T £ £ 2015 FRrAEF, 2017 51
WAET | AR A Lk, 2018 F 3 hfemk A 89 B 3% B % &) T .2019
F RPN B A RN E+RAMAAE AR, AP kAR ELEA
R 7] EaA, TAMAEAL 19Q1 HA A KECL LR ERIZK, &
SR A B T AR T HZ o AT B A B R R 2o A

EE SRR EE P A BIEFEEAITRIFEAFE 9
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B24: R AREHHFRARERL T : KBARE [N FBAAREAR T
PRI A A e 7K1 3 e KR PRI

40% r 40% r

30% 30%

20% 20%

10% 10%

0% 0%

0% TEEFFEL 1% 38858 €289883088 % g
o QEEENS RS S CHEY AR i i R R e R

-20% © o OO0 00 0O -20% © o 0000000000000 0O
N N NN NN NN N AN AN AN ANANANNNNNNNNNNNN

-30% L -30% -

AR B Wind, WEBiERFRA KRB Wind, WiBiERFRA

B 26: BRMEE(HNFRHALR TR B27: B\MEE (N FRH AR TR
s R LI s 3 R BURR A e 17 B HL I e ey B HU AR A
50% 40%
40%
0,
30% | 30%
20% |- 20% -
10%
0% AV : 10% |-
aow ge3ychesgesyseayTEe N7 NN
_ O O 0 O O© ONM~MNMNDMNMNMNMNMOWOWOWOWMO OO,
S dEo/dg555555885¢68¢8888 28335k 2y883y 0N e
-30% N N N NNNAANNAANNANNQ -10% O o O OO~ L L DdDdd DD
-40% Sodoocoo00o000000000 0
-20% NNNCSANNNCSNNNNNNNNNA
H 3R K: Wind, WEBiERSFEA XA K: Wind, WBiERSFEAN

2.4 FERH: HEREAR, RALRAHEE

B 5t A 1-10 A Z 48 KA RRIMAR +F oA K&, HE RS AR,
Wit & FHERL+0.5% 1-10 A B 54 E @R TR 1k+0.1%, %% 19
A+02 NEH L, 10 A% A4E @A I+1.9%, % 9 A#ik-1.0 AF %
&, 1-10 A4E 2 H R b+7.3%, % 1-9 A+0.2pct. #HE #4472 £ 2R
T (D) RARBZEFHSEZE 11 A (2) T4 ES P kIELZR
A, (3) “BMAER” THRIMEREIT TLE, H6FEMKRAK. WRT
TR FM. BAe KA, it 2019 F 44 @ AR 16+0.5%.

# %S HEREEE W BB IEFERAATRIFEARE 10
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ETIEE

B 28: 2EARSHEBMRE R B 29: BBRATEAMEGRER (BEA)

60%
50%
40%
30%
20%
10%
0%
-10%
-20% 2

140% ¢
120% |
100% |
80%
60% |
40%
20% |
0%
-20% &
-40%
-60%
-80% -

|

2014-&'

20
2014
2015-0:

H AR B Wind, BFIEIERR LA

B 30: 10 AKRIRLFAHZ

s i T AR, 3 T ) AR A& | AR 80%

80%
60%
40% |,
20%
0%
-20%
-40%

R K Wind, MEIERF AT

10 A RERIRAERFG. 1-10 A itk TR H-55%, %+ A-8.6%
JF 3.0pct, ELFHSANAME. 10 A% AR TR +19.2%, % EA R
144 B R L, RILRLES = F R A EHAFAHE, Hith THE R
A PME ) 2019-20 F 34 TR tb-2%/+3%., # &3] %t Bk THRIE RS I
2y, ATk B SRS LB VT A8 24T, 25 09K T ATARE 44 2 M Kk K,

2014 S E#HAL- RIWHERKE 3 FLE. I LHIEIT 2014 FAT3
FFLRHARAETRIRBILY 2~25 5,14 FUABAMARFERE 3 F 44,
HEREIZAME: (1) AEA+EERARRTEES, B “HFIL” Bk
BERBRAEIEAHERDR, AINAEELEIAZTAINT A, (2) XL
FEWEAMFLERRG, AHFLITARHR, HFLIRTHEELK;
(3) BALEPARSG, P MFAGOXARANES, ME LRFI4RIY
e LR KREFE £, BINEZSE “—F” FBAFEL THAH @R ITE.

B 31: 10 AX B aAEEE

60%

40%

20%

0%

2016-08

20% ¢

-40%

HAERR: Wind, BEIERT LA

KK Wind, ®EIEFRF LA

H K S HEREE P W R M BIEFERAATRIFEATAE 11
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T
A SRIE i K 5% A
3. MHMEAK-F: BRI Z

B A ARPEEEENHNME+IARAEZ AL RMBART 17T MR EZERIZHEK
WL Z, it E AR PE (TTM) ABst K & a9 A KF. #3E2 T,
LAT4aat PE K4z 1.10, FEH LHME+1 E4E 2 (1.09) U E, 3125
MBS S ENAE 18 F 2 A (1.16, AMAIMIE+2 1404 £ 1.23),

B 32: &Mt PE A EHE+LREEAL

— Wi 5 /AREPE —

1.6

1.4 +

1.2

1.0

08

0.6 r

04

0.2

00 T e e e o y  y  y E E E | 1
Do T D e S D I Do e A D N DB e, B D, O e B e, B D, Y B e, B D, Y B e, O B e, Y DB e B Bl e, N Dl
295059550 509355535559555959859505
LW O OIN~NNMOW0WOWOOO OO dd N NMMSTS T N LW O© O© NN~ OWOWOO O
O 0O 00000000 dd dd ddodd dd od ddd oo dodod o
O O O 0O O O O 0O OO0 0000000000 OO0 0O OO0 OO OO O O
N N N N AN AN AN ANNNNNNANNNNNNNNNNNNNNNNAN

kR Wind, WEIERT A

B PB-ROE#LA: ROE (TTM) ¥&%Jk, PBEEZ 5 £ ¥#4E. PB-ROE %k
w4 F X ROE &) E45 &5 I+PB 7 ¥ K42 6947 W AF A RAEBLE 7 90 &AM
R 17 AREREEAF LT L, LK ROE (TTM) A 18 FHHRRL
MG /RFTFHidE, 19 =% ROE (TTM) # 23.8%, 3R PIRTHE
0.6 NANE, BAHFHTHRERIIFLTE, mApAFRL LA, A4
FRARKETF, HESH ROE B4 K E0912 5. PBA& ROE W AME/ITF A
A4 & (1) ROE =PB /PE, Bt ROE _L4i7EA#+ PB ikt PE 74 # K ;

(2) PB RE#ZFTH T BAIG /69 TAE, AT VAE % 4 E ROE K3 1-2
ANEF A9 FZFH 17T RE VNG EARPB 4 3.3, @12 2014 SF £ 4314,
HAIRE T KAVE 255 PB £ F FH+ROE #4820 &k 425 A 7 69 4%
G,

B 33: PB-ROE#LA: %4 PB B #%+%iF ROE B ¥4 K%

——ROE (TTM) ——PB (%4h)

28% 5.0
27% 'ﬁ
0, - u .
26% L 35
25% L 3.0
24% L 25
23% 'ﬂ
0, - .
22% - 1.0
21% ¢ L 05
20% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 OO
@ O D N (a2} © O « (a2} © O « M ©O© o M ©O© O N M © O
O O O «« O O O « O O O « O O O «« O O O « O O O
B B Y G G O N R
— - - — - - - - - - — - - - - - - — - - - — -

O O O O O O O O O O O O O O O O O O o o o o o
N N N N N N N N N N N N N N N N N N N N N N N

HAERR: Wind, MEBERSTA, E: 3AK—FR, 6 AHKPH, bk

E K S HEREEZE U BB IEFERAATRIFEATE 12
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T
A SRIE i K 5% A

B PEGAK: L5 ) REFEALE, oL hik. 19 F70 PE/IG A &
kA, OEHREMEEIE, £69. BRAT 10/ 12 20, ¥/ % 14;
NRE IR F AR BN FRRREA MM, EREE 2.2, EFEHF
Wi E KEER K, PE/G % %14 0.74 4= 0.83,

k1: & ENF20195F 18 KT

947 b N 8 B AR 1945 43k (%) | PE (TTM) 19 5 # M PEG
# % 8.75 13.02 1.49
£09%H 17.35 16.59 0.96
- HEREER 18.98 12.31 0.65
HERE 16.36 8.74 0.53
Kdr £ 3 112.12 62.55 0.56
A 9.18 30.95 3.37
R 8.92 19.25 2.16
A5 Ry 15.37 13.92 0.91
B & —
Wit E K 23.61 20.73 0.88
T A A, 17.71 11.82 0.67
78 R 15.83 34.79 2.20
JL e Ay 10.50 22.33 2.13
NRE #EIEA 31.86 19.43 0.61
ES AT 17.10 19.19 1.12
AR E -7.72 21.44 n.a.
TCL £ R 9.66 13.24 1.37
P BEE S -7.86 36.21 n.a.
(e 2 & 7450 18.85 0.25
TR T p% 4y 50.79 16.76 0.33

IR R Wind, WEEIEREFRA; iE: 20194 L 4% HWind — B H I

E %S HEREEF R MEEFERAATRIFEARE 13
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B AR ARTHRAE: (1) FEAEE, &A1H _EIE 50 43%3E 100 7 &% &
14 5 A ART BEPZHGWAEZ BT HRAEGEE z4E LA %A
KERFRT P DEME, RZIFKR, 2010 5F £ 4, L4E 50/43F A A2 693518,
HE+1 W £ HE+2 AREZ 5 %A 0.35. 0.43. 050, HATHR{z 0.39
3T AT FAE 100/ 438 A JRA MR, HE+1 AR 2. HAR ARAEEN A
0.65. 0.76. 0.87, %#T/K{x 1.0. (2) AA®@E@E, 2016-17 F, G BEf
B e H B MR AEE R ARG L SLE I TMT S AU 3k b 4538 3%
A& T, X— P E R TMEEFE L Fa95%) A%, 12 2013-15 F 69
ITHEEEEARR, B R R R AE 69 FI 7 5 A b S48 Hedm T KR . AN 19 5F
ZERE, st bai A LG RO ETME AL TS,

B 34: LiF 50/43F A & PE $42% B 35: KiE 100/43F A it PE $41%

RAE100/ & 2RARLPE 42 #¢ ESRES

L IE50/ 4 SRARLPE 42 £ #h

04 & AN s AL £ A m,f'

Ao/ - ey J -2

03 - "W bl w 0.6 AT WY N

0.2 0.4

0.1 0.2

0 ] e I S Y B | 00 ] e Iy S B |
O MO U ANMN~NNOOODIT 4O 40 mOo W 0O MO WL ANMNNOOOITT 4 © 4 00mMmO 1
A A A T RLRILIIRILPIA390 902
OO d d N N M T IO LW O©N~MNOWOWO OO0 d d N N MUE WO LW O©N~MN~NOW WO,
R = = = = = I = = = = = T = T = e ) = = I = = = = = = T = = = = I = I = =
O O OO0 0O 000000000 OO O O O O 0O 0O 0000000000 OO OO o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN N AN AN AN AN AN AN AN ANNNNNNNNN

HERR: Wind, WEiERSEEHT AR R: Wind, BEERTIAT

B 36: ARt A ALAT Ak aY Sk 4K Y & W T Bk

—_—ad — ) ekt —_—EaHA

2011-Us
2012-09
2013-03
2015-09
2017-03
2017-09

KERR: Wind, MEERFTH, E: 3AH—FK, 6 AHTHR, ek ki

# K5 HEREE W BB EFRRAATRIFEATE 14
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T
A SRIE i K 5% A

B 37: 2005 F ZA &7k 5l S HEZ

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

1 BT EREW RE EARE AF BT AT B ER RRER THEN REEH REAH KRRS REK
2 EBET #R1T Hesck EHEY FeeR EAHEY Ra0H #Re08 TN ANKE £T6E 2948 RARE 8T KhkE
3 HARH REUKM EHET Aikis  RE  NRRE BT BRG] BT Wk GHERE AR WK REKH BT
4 RERKH ERF RARE BAXN RAEE HHNL H XAEE ZAES BN KEARS RAES FRE® KMAE RAES
5 BARE RS RARSE AR By Aesk nAEL RT EHEY x@zHm  EH #T HELE HHN  HEA
6 HLHe Aesh e WHHENL ARRS KAKE KRS FEsR AR |AT i 2 K1 BT FRe® FRLR
7 FE ERET AR AR BFET R0k ZARS EGAY ERET aAFL BF HELE W EHAEY EHEY
8 AELR HLHH MARE RARS RAMK wAkE SERE ARFL wAkE BHFL 4 "I  x#Eif EHT AAMH
9 AFREW W% EHEH  EH 46 EBEL %6 HARS £8THE S6 K#KkE W% EAHE ZARE KARS
10 # s AF  GHEME BLRG ARkE %6 X4 AF  HRRMRE ZHAMK BARE KMkE ELEY WH EHETL
11 "I EAME AT RERKH BIFE ZAMN WK RAMR AMEE REE BEREY AFE B ARFL ORAT
12 KB ARAEN AE  RAMM HHERE RARS #fE I HIHRH #f T BT RE  RBEE  #fE
13 x#@EH KRRS FRER NUIREE B~ HHARE RI6E &F AFE HEN AF B AE  HEHMH K6
14 XAwS e/l4d AAFL G50RE I HERERN EXEY REAHE K6 AE MRS EdLy  #fF EREL UREE
15 EHEH @I Wk FAT REGH BLRE I RIFE ARFL AELE ALTS LRSI #EE  REIEH
16 B8 RMAE BTHE FHT BLHE BITHE AHfE S4  AREE KERE BT GHERE KRS ZRARSE B~
17 AFE BITHE R@BEH 4T  WHEN ZAES FRE# REZH HFAREK SEARE ZARE B THE BARNE AT &A%E
18 MHRE %S4 MHREE BT FRE®  HH EFAENE RE WL B RE x@EH FREB ARFL HLHE AT
19 R#tkis @ EHRN BRIHE R R AFAMH HEN RBEH RARE BFFEL #fF #BAk&E RE BIHE
20 ~AFEY XAES FHF 0 G6 EHEY #fF x@EH W% FREeR BRI AAMR URRE AUREE GFERE £
21 FRes  FH KMHE RE W AE EBET KAKE REKR AT AEEH &£4A%E HHNL  KFE BLHZS
22 WEN RBEEH HHN FRER KAKE RBEE ALRS  EHE AAME RE ARAFL ARAFL RAKE BARE AELRE
23 Wk EHAY BT x@EiEm REZH ARFEL O AFE HREE BT KARS FELE FHT £IFE AREE A
24 RIFE HEAN REUH KAERE RREE T WHEN ERET pHS | BT EARN BERET HLHS £IHE AREL
25 HEHMK GHEME  #fE A% i 15 |AT  ARBEE GHRR EARE  ER W KARES BREL 4 X4
26 3y X HREARE W% B BT BLHEZ O WE KAKE RE R#EEHR SFh e GEMRE
27 GHERE ARFEL #H ERBEL ARFL R FELR RARE AELR RN BT HEN  #R AELR EARNE
28 BT BT ®AT HELRE AMRW Wk BARE #f R EHEY FHREB FE HERE BT Wk

H kR Wind, WHEEERS AT

# %S HEREEZE W BB IEFERAITRIFEARE 15
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s o e
A SRIE i K 5% A

4, To@m: ZFENEELBEEE

4.1 248454 1903 RueBEILH THE

B 19Q3 FHAFEKREREELR, AR IRELTFk. £AXE, 1903 £
ANELELELBRREELT, LR ELF A 6.0%, KL THE 0.7 NEH 5,
19Q3 R Uty A AELIL] 2.7%, FILTHE 0.8 A& H 5. MmpyiTkA, 19Q3
ANRILVFBRIFHARCmpiTd, AP aLa{irk-05 Na 0%, KE®E
FoNREASIZIFRIL TR 0L ABE L, BHEE, Bt AdF. AF
Moy (2012 F-F4), DSKEE, AR, KER, BHEE, 28
Y69 Jh LB A2 A A 90%. T4%. 52%. 48%. 10%, st iiik 4
Sty R AR B 0 AR B KT B id 2012 SF £ 4 90%ET B, WAt B ey Ee L

SRSV
B 38: FHAFELEEILY A 39: FFHAFERCAREILY
g%i 6.0% M7
% .0% 0
79 | 2% | 2.7%
0
oo T 3%
4% 2% |
3% ¢
[l L I
1%7 I i NN 4 NN NN NN U0 U NN NN NN NN VNSNS NN N NN NN NR NN U NN NE NN NN U NE MR MR N
O% \\\\\\\\\\\\\\I\\\\\\\\\\\\\\\\\ O% I.I .I
e I = e e B = R e = R S N = S I A 52 88888‘88&8‘8888888
ggIYILLTIILLLLYYy M HIZ2IIRRIIEELSSS
S93333IL2323855338333 SSoooooooo0ooo00000 o
O O OO 0O 0O O O O O O O O O o O 200 N N N N NN NN NN NANNNNAN
N N NN AJNNNNJNNNNNNNN

AR R Wind, BEIERAF T HERKR: Wind, BEIEEFTET

1‘213;0 1.2% - 5%
.70
1.0%
1.0% 080/2 L 4%
o .
8'20? 0.6% F 3%
o7 0.4%
0.4% 0.2% 2%
0.2% e 0
0.0% ‘ 0.0% F 1%
AN Hd M d AN A A d MM -0.2% | o
oo o e NoNoNoNoNoNoNoNoNoNoNoNe] PO - 0%
A ONITIODNDNOORRK®DO SO 0.4%
== = = = = = = = = T = I = I = i
OO0 00000000000 O O O -0.6% - -1%
NNAJAAAAAANAAANAQ A
KAERK: Wind, BE@iERFAH KAERK: Wind, WiBiERFLH

B TRk A K, 19Q3 AFERE T, @, LI, REAKT. LR R
A, ABPIHEA, 19Q3 EFHAERFHRE KA. EH, ©F, LRk
Bl %1 4 10.1%. 5.3%. 3.5%. ¥BEIGHF, Z=FENELeMERS
AT AR, B, AL, FRIEALLIA 2.8, 0.3, 03 A FE S E. M
B MESHT, T, RS, RARAGERBEK-FRER X &1, »
H4zTF 2012-F 469 94%. 87%. 94%. 87% 1z, w4, LhaiL, &

E K5 HEREEZ R MEIEFERAITRIFEATE 16
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T4 58 FIE 7~

CAITONG SECURITIES

ETIEE

T AABBLILPIMz T 2012- £ 489 13%. 3%. 3%. 3% 1z, K ABALKF,

B 42: 19Q3 EhnH & 4T LARE LA

12% - m19Q3 5 £ A2 AL L A5]
10% I

8%

6%

4%

2”/“‘“
0% Al Ne I

R
riwtoxnen et nex bl LEBEE]
"2 KRR U ER W R E RN RIWE R
0 R HERHER HKE R T & =
e b kEg P K HORiE W A
® a*

—6% -

B 43: 19Q3 E 3hn k&7 L IBAE L)

= 19Q3k &K bl E %
4% r

3% -

o |

% |

0% N I I TR -\.\.\.\.\. wwwwwwwwwwww
tmw%%ﬁﬁ%%wmwwsxﬁ$mh&&kktkhtk

RS S s 2 D 2 4 L ;
ROF K = XaE BHwk = ok¥E L
bW ok 48 R me o® k2 ok

“2h [ = #*

R
3y L »

IR R: WBIERS AT

B 44: Eo-Fi7LARH L H LT M2

mARAELL) G £/ M (20125~ F4)

100% - 90%

(7382/2 52% 48%

50%

40%

30%

20% 10%

10%

0% .
B> £ »
% » 5 o
% ) &) = )

a 5 & B

HERR: WBIERFT AN

B 45: ZA47LAZEL L) £ B M

mARELLAA B LA Mz (20125F-24)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

etk
E
ARAT
Az
AR

it T

214
4T AR

H AR R Wind, BFEIERR AT

4.2 LAMKREXRLT

KEAK: Wind, MEIERFRAH

B LEAMREAREEBFLTA: AFRUEHET T LS, LRSS TR
%6y =AARe9% TCL £ (+1815.08 7 %), #fZ® % (+500.18 7 %)
R R (+385.01 A RL), BB K F 0= AL & 4 & # ik 4r (-615.88 77 L)
£WER (-267.14 FAE). KRILfE (-242.13 F L), MRBAL BT AL

oA E, LEMKRE

WHAM=Z A RAEMEE (+051lpcts) . #HZE H

(+0.38pcts) . /a4y (+0.28pcts), B AT =42 & 4 4 fE 45 (-0.7 1pcts) .
EZHREE (-0.22pcts). #H#fFEE (-0.22pcts).

E %S HEREEE W BB IEFERAATRIFEATAE 17
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T
T S8 IE R 73 A 4R KR L
%k 2: LABRAZELSFLTL

BRHKEEL (FR) Heshames (o FoSREIRILAZR

(pct)
REME R 26.23 2.78 0.51
BiEE B 500.18 2.94 0.38
Ju fa B& 4 214.49 451 0.28
B 88.51 2.35 0.15
TCL& A 1815.05 1.29 0.14
ZREE 250.38 10.27 0.09
X & 75.11 0.26 0.07
ERER 385.01 14.38 0.06
bR 37.18 5.57 0.04
HEAR 16.78 0.15 0.00
B w T 0.00 0.07 0.00
259 0.00 0.00 0.00
W )l SN 0.00 0.00 0.00
M 4R & A 0.00 0.00 0.00
ERIR A 0.00 0.00 0.00
&R 0.00 0.00 0.00
P XY 3 0.00 0.00 0.00
*ST & 1 0.00 0.00 0.00
XS 0.00 0.00 0.00
) -V q 0.00 0.07 0.00
W ) ¥ % 0.00 0.04 0.00
BE ARG 0.00 0.00 0.00
&R E 0.00 0.00 0.00
At B -3.82 0.50 -0.01
%5 wE -90.88 12.85 -0.02
£WER -267.14 16.14 -0.04
kAR R -15.99 0.75 -0.04
REREA -77.04 1.21 -0.05
Ik B B% 4 -242.13 0.59 -0.05
BX & B8 9 -50.27 1.94 -0.06
BEREE -202.46 4.28 -0.22
EhE B -209.32 11.95 -0.22
B B A -615.88 277 -0.71

BT R RKR: Wind, BIERHFLHT

E K S HERE L E U BB IEFERAATRIFEATE 18
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T
A SRIE i K 5% A

B46: #HLEHRERRFRETRH (FR) BA47: £HEAMKERARFRETR (FR)

6000
5000
4000
3000
2000
1000

-1000

-2000
-3000
-4000
-5000 *

AR R Wind, BEIEFRF LA AR IR: Wind, BEIERF LA

BA48: FRFFHBEARFRETIR (FR) BMA49: XREBEMHEBERAFBRETL (FR)

1000
5000 800 -
4000 600 r
3000 r 400
2000 200 r
1000 0
0 -200
1000 Eoldgunddounodoura g 0w -400
ExldgddddlyduadoooenY$Y 600 |
2000 F 7|22z 33 800 |
-3000' _1000_
-4000 *-
AR Wind, WBiERSRAT AR RK: Wind, WBERHF AT
B50: #FEHERERBEFEETEL (FR) B51: LM ERERBEE TR (FR)
2000 600
1500 400 r
1000 200
500 0
0 -200
o E2T0952000528885839 200 |
- 2Tz )
-1000 -600 -
FAER B Wind, WEiERSFLAT HIERBK: Wind, MEiERHFLAT

# %S HEREEZE W BB EFERAAT RIFEARAE 19
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T
A SRIE i K 5% A

B52: FiARERERARFREENR (TR A53: CHEEHRERRFRETR (FR)

400
300
200 r
100 |,

-100
-200
-300 -

AR R Wind, BEIEFRF LA HERKR: Wind, MBIEFRAF T

B54: RACABBERRFRETR (FR) B55: —AFEHERERAFBRETR (FR)

100 7000

r 6000
5000
4000
3000
2000
1000

-1000
-2000 *

H AR R Wind, BIEIERR LA KR K: Wind, MEIERFRAT

5. LA LERM

5.1 TS m

B LREAMMBEN: LARVITL-536%, 1:7] 28 AT —RITLE 28 1%,
Bl #1:7 3K 300, % /R4S | A Ak AR G 69 7K 2 08 2 A1-2.41%. -2.52%. -2.22%.
moytkkE, LR GEXE-566%, Z&RKE-508%, Ew-3.93%,
ke EFon e, LR k@R A A B A5 (+5.65%), =745 12 (+4.81%) .
ARy (+4.33%) . B4 (+44.01%). RS (+3.96%) .

# %S HEREEF W BB IEFR R AT RIFEARAE 20
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T4 3% 5 2% - —
1 38 5 Z 7k A 4R IE K AT 4R 2
B56: T @Mk FE A KN M57: tARBILEENR
— R W, aw
— |\ T, iR 300
100%
80%
60%
40%
20%
0%

-20%
-40%
-60%

-6 -4 -2 0

HAERR: Wind, BEIERT LA HAERR: Wind, BEIERT LA

B 58: w7 —&iT LKW B 59: K EAREPE(TIM)

—EJF] W, 55

1 ¢
30 1
0
ot & 3 :F! | § e 2
B CEET) 3 oA § 3 23 20
o 4R F) S =4
2 Ko R 4R # 15
3t 10
4 F 5T
0 | I IS I NN NN I (S N I — I I E— N E— —
S AN NS S AN NS S AN oS A
2939299099990 99999379
6 L A Hd NN M®O S TN O ONNO®OOWOOOO®
A A A A A A A A A A A A o Ao
O 0000000000000 OO0 O O
1S VS VAN S VA S VAR S VANE S VA S VAN S VAN S VA S VAR S VARY S VAR SV S VAN S VAR SV AR S VAR oY)
HAERR: Wind, WEiERET AT

AR B Wind, BIEIERR LA

% 3: LRAABRAKGH BAL

K25 PA S Bz (%)
603366.SH B AR 5.65
002050.SZ - 4.81
002418.SZ - 3520 4.33
300475.5Z R EAHL 4.01
002676.SZ IR B R4 3.96

H AR B Wind, BFEIERAF LA

& 4: LRAERIGH B

R P B akskta (%)
900956.SH AN B AL -8.55
002668.SZ RO g % -9.59
002848.SZ B R -10.10
000921.S7 A -11.99
603996.SH AR -14.26

Ak K Wind, WEIERA AT

H %S HEREE U BB IEFERAAT RIFEATE 21
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T
A SRIE i K 5% A

5.2 LRE &AL

£ 5: LREZRANANE

N kAR nEAE

2019 5 11 A 13 B, TCL £ A4 A [k 8 =¥ 430.57 7
BE, MR A 1,471.21 B 4, RN 3.42 TIMk. 8 AKRFE®
¥ ZE 2019 F 11 A 13 B, » & c@d=EE RiE Rk P AE
FEM RS 7 KR @ R # & 528,463,922 L, &8 KL
Ay 3.91%, REAREIMA 417 TR, REREINM A 3.13 T/
BE, MM A 3.41 TIRE, MR E4£FH 180,032.29 7 L (R
BB R,

(TCL £/ 4y AR 8] £ F

TCL & H 0 A ) A 40 B 2 )

AL Z AT Reds RN A A TR 8169 AT T S AT A

iz =t A R ERI4ARNS THRAUB EEBRAEN GBI, ZFA

ZREE NEAETFTFRAIRAERNAE FTHRALHBERNAEREELHE TS BEV3 wibbdnafbiea %

CHEFEBEERTAGOALE) AREFRRELFXSOLRBRERE, ~FLEPAHRA, RiT4H
BB 20 L AAR T

1. ARSI LT IREE A 2019 4 11 A 18
B,

2. RRMBIEMRAERDOHKZH 523,367,272 Bx, &0 88
Z BT A A6 11.5612%

RN e B fz Ay A7 PR B) %
Je IR Ay T AR T R AT A IR IR A A9

FTHNE) RS TRASIS . , -
3. ARV IFMERHIRENGIRAL 2 4, PR 2 MMEAK
P, KRR E QRO EERIT. HREGFI.
1. 2FNEIT (A TAIMERAAARE TEWERK
A RAK N T = 2 b3 Do
RN EHE B LA NEITEE. KEMZNEEREEERN: R
# 237,645,081 A%, &b ARIRFE KAMAF TR 2k AU
AN (4 Ry A RN 8] 2019 4% 4 B 4049 99.6449%
R ZREIIL R KA AL 2, AWFBGETT (X FHIT<N 8 FAE>HBLED.

ANEETRARABANANER, 2HFERAREE KA
PR ATH R A 213 A EFSGET . KA IZNERRLERH:
Bl & 238,492,022 X, & /AR AR KA A PTHA & AR
&4 K 4 69 100%

B ERFRDHRNS] T 201959 A5 HBFE+REE
SHETHASN, FREEILT (X TA 8L TA 8 FIN 0 44
FRRAMR NG ER LT TN ST H B E ARG a9
CRIEHFIRDATRANEXT  £), DARAELT T RINVERK FHRAARNGER A
B 4 e T AEBLEKF AT HERE  KTEARKD 300,000,000 T (REFMEST) HEBLEKF AL
A=) HRBEARNEET . KRBT TRE, T80 EGEMT AR
ZAK T 300,008,833 T (SKFAELshT), 28] &FF 28R
B F 3T F BT B G H I A 100%. 387K 7 ARG 2 8] AF

H B RAEBIG A 100%, HALBIRETRE,

KR Wind, WEIERSF AT

6. AR T
WA BRI RATH A Kha B AR AR R AL K

EH S HERERF A R BIERFAAT L IFRATR 22



http://www.hibor.com.cn

T
A SRIE i K 5% A

FEBE

o4 AR

VBB P EHIEA LA T IERAR T ERRLTAE, FEMAIERSNIF, B&E LB S, FIEIRE PR R
HEHRALNEE, P BHEL TSGR LEME, KRS FW AL THEFGFRLNE, HREE, ENfniE,
RN ZF IR ERY ", FHETREERRE PO EIRIEF E LR & m A4 R A 420K BT A K a9 42

/AN
W IERBRARA S EETEHIEAREERERAHTHIEABRT FALER
RN

FEN: BN REK 6 AR, ANt K &akia £ 15% A 1

WH: MMt AR AMNAN, Mt KEKBAT 5%5 15% 4 ;

P KMNAT AR AAN, Mtk EKBAT-5%5 5% 14 ;

WA BMFATARG6ANAARN, MEAAST KERBAT-5%5-15%Z 7 ;

Fh: KMFAAARAMAN, MEARN KEKMEIKT-15%.

TR

W RMATARG6ANARN, TLERDIRS T T HEARKFE5%UE;
Pk RAFAT AR 6 AR A, ITRBEIKDIBAT T HEARKF-5%5 5% 1] ;
BH: BMNFATAR 6 NN, kIR IRAKT T AR K F-50% LT,

%% * 9

AR EE M BIERBRD A TRASNGEFPERN. AN TERBRAKERKBERALN AN REF,
ABEEERRTOAFHTH, KOS KIEZFEENEMRE, TEE. KIBREMROTH. T L. FLAMEN
PRELEPFESAEZR, FIEED SARMA B E W FIE R S AT ARG F G AAE B F

AR R FTA, &AM B AN &) T A ARE S B 69FIlT, KI5 AT 0IE R RILTARG M. IMEAL
FTHRNTRAE . AR, KASTRESRREFETH. FLAMENR—LaHE,

Ao 8B 315 &8 BEEAT T AL A B P RO 530 T RAFKAMZ A 6912 LR #ATIEHR . Bk, BPpizd, £k
BHTHEILT, A8 R LA E XA T A8 A RS 4R 2] 69 8] BT RAT 6918 K BB ATIER AR S,
AT R A iR N SR RF F IR ER T RAT. MFMF XA e~ RFAXMS. EFEFTHHRLT, ANEHR
I et RIRE PR B0 N S 0 E F,

AL T TGO T RIS TRARESNHNE P, THRE P RAEREN, BETHELT, KRE T 691583 & L
19 % W3 M RIHEAT AL TN e BAETHEILT, KOS TRIAEFT AL R RIB S 94T R BT 5 TR K T
AT 4,

AMEBEARPAERBT R FE NN BRTBE AR P REBZRTEBRGAE., EPRSRIMEHBATRE, LT AR
A AT B e R R AR RS B K AT AR AT B B0 BT AR R A I TR B AR AR A= s

ARIBE GBI RN S FTE, KREH@IFT, EAMMA DTG REMR . LH5. KERII A, RBRSKEL
FEAT R A, SR AEATAZ AT A 8] RRAR 84 Ho A 77 KA A o

[

EH S HERERF A A BIERRFAAT L IFEATR 23



http://www.hibor.com.cn

