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T BAAFEREEAFLEHNERRETALE, 9 ARFTA#H—F T KEK
A HRE GEE, 11 A TR E AL E 20%, HI2F FAT 2020 345
F 3G E RS 1 FALA (A8 E T 19 45489 47% ). B RFLATH AL, YEAH3R B P
ALEFTHHEHLAZSRA—FOE,; 2) IMrF @, 18 Fl k&I ERMAH LN
B . RAE, QErdif. 48EHEHPOREL . BRI S T AN
S5, A FAAT I R . R RN E.

BE12: 18 Fuif, BT FFJHBR T L EH

B 1) b S S | FTEAX
B 5 (A FRHI AR 9902 K BEAMER G AR, R T AR RL At XRN (R
IO e RS k. RIIREEA. REARTRE. AR FAkA,
A B (R TFRIFRT R BRAFRERETEANFEZRGWEERE G FASTLE F (77 E
2019.6.10 FEFAEFRATRR B BoEd RELLFNSES. BRHERARA LFIRHERERRR T 5Hik
AR TAE 438 S ) ANBEL Ak BEEIRA ) .
ZR b ERGEA T A, REABET, TE2ELE:
1) ¥ REAZHEI ARMAINL T, 10 ARAMEHNRATE]AE £;
2019.9.4 B 5 4% i 2 2) FRALAEE, T4/ F4%. Sl Gl TRFEE LB
3) BAAARTIEF A F T A TR B AR GG )4 B A8 A UL
A6 20% 4k 4
o RAT T T 2020 300 #1385 515 1 Z1et, 4845 F 2019 4+
2019.11.27. W BRI 4) o , , .
38 £ MG S TR 2.15 FACAH 47% (BARZATH A RZ) .
S TR T AR B 6T AR RIS 2R
\ o 1) ¥k o, BHERNTAER B, RE RIKT AL p & 25%8% 4
B 41 (£ F Aok B2 K%
2019.11.27. 20%;

T E FARELE L hil 4o )

2) N, gk WRIE. . AASIRMR. A RAFAURAMERE
BB, TiE LKA B RIRTAES (RST TR %) .

FAFIR: Wind 5, [EEIERTE I

MAAT LB R A, HEHF AR OT 46 I

D) BHH7: e AR, Wy B AATnE., —F @, £ 720 3FE e,
AL BB RA AR, ARG K18k (R REHEHRTEARESEN B
3000 12 A4 TFTHELE 1000 124£4 ), %MTRYRB QETESN, H—F @b K
JF 5 TR EATRH R D, ik 2 55 40% A A w3k, %) 10 A KRGS L 9.41
FAC, AR AE4eE 3038, FOHRATEA L 469 70%0A L.

2) EREE MR AEE A, A+ P RBY AT EE. AEELEE, 19554
AR AT AT AR (RATEIL) it 6.6 71z, ©&it 18 F44 i1 2000 12, H &
AT HALE DA Z] 46%. L LFF DL ARR, X2 ATk 48 BRE
*. ZHEH R E % 3 600010, 7900 1269 2B E. FHEM AL EZAMI AR
Wi, 8-10 A st kIR B kL EE, AitFE k%3 3500 10, Mo BAFERAE
W RAT A A K FAA T R K, RT3 30 R B s R G Rk &, &k R F47.
RERFRTH T, BATLRERED ZIRZF RS, Tl mK. BRREFSm
Kot stk G-, AR A KA AR G TR AN
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GUOSHENG SECURITIES

BE 13: 720 153 Z N5, FFHA1ZHTHEFIEENKE (127 ) B& 14: 18 FE4 75 BAF 4T K At (127 )
8000 r . . s . 5 LRSS
I RIT K LR EAER Sl Wb G R YoY
6000 10 - 70%
4000 + 8 60%
2000 - 50%
0 6 40%
4 30%
-2000
P 20%
-4000 - 2
10%
g & £ & & & 9
$ L 0L L L g 9 0 0%
Q Q QO Q Q QO Q
S S S S S S oS 2018-01 2018-05 2018-09 2019-01 2019-05 2019-09
HHAI: Wind iR, HAT, [ EE R HAPR IR Wind 577, RAT, [ #ERTALAT
B& 15: FHAR T RHLEA (12T ) A& 16: A FFEHE e Z33 150 (12T )
1000 o wie. Mz mbsn: RS mak: A3
I, w— A L —e— FHRHR 8o " s |
18000( 6000
160000 | 000
140000 | 4
120000 | 3% 2000
100000 | 46%430, 0
80000 |- 33% 50% -2000
60000 °3206319% 2% 34%°7 -4000
40000 -6000 |
20000 -8000 |
0 -10000 L
_igggg D007 2009 2011 2013 2015 ,\;S q,'& %9“ é\ of 0?\, O?V o,’é\ 0?9
- B N N N N N N N N N
- A A VS AR S A v
FALE I Wind 4R, Hir, [EHEERTER T HAFR: Wind #R, #A7, EHEIERTZ A

M EFTRITH KB RA, X—BH$EAR: 19H EFHAATRHKIIE 59 710, ¥
6.8%, H Pt (RENEI) 3% 2.8 51 (+5.6% ), TR EFALF, LIFWER
) 47%, A RRER T ZHRFTHE, EFFAAXRTHKGH 9000 %1¢, ik g
A T FEAR 0.3pc, HILRE I IEERTE S, BUOFEMEA (QEE M. oy BUTH)
¥ 17 71, EFHZFER 4 65%.

BE 17: EFRIFHSIERfFAEA: 19H #9741 2018 F (12T )

2019H 2018
#7 3 3R #% bt HR MEH EE L

£ &= 89,807 5.7% 108,589 7.4%
BARAT -3,597 -2.2% -9,208 -5.3%
ELERFE (BB BHRAT) 93,404 100.0% 6.6% 117,797 100.0% 9.1%
' 50,197 HIN63.4% 6.8% 83,603 10.7%
PN 28,083 B 130.1% 5.6% 24,613 5.2%
P 9,025 I 9.7% 5.9% 12,219 8.6%

Z 35N 5,499 1 5.9% 20.6% 9,249 52.8%
N 24710 B ] 26.5% 7.2% 49,741 17.1%
4B 13,804 & | 14.8% 6.2% 30,180 15.6%

H R A 3,499 | 3.7% 4.6% 17,890 30.5%
ZEN B AL 7,408 1] 7.9% 18.1% 2,587 6.8%
BEXFA~ 26,634 I |285% 5.8% 31,167 7.3%
k% 24,742 B | 26.5% 6.9% 30,412 9.2%
B AR H 17,322 ] 185% 7.5% 21,391 10.2%

£ 4 3,539 3.8% 13.2% 8,699 68.4%
|20 2,653 | -2.8% -3.9% -13,574 -11.5% -16.1%
B & % = 7,573 _I] 8.1% 8.6% 3,027 2.6% 3.6%

TAT R Wind e, B A AR AT

P.10 PR st KR A T Z 9



@ 5] B ik 75

GUOSHENG SECURITIES
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= ANBEHMR BB AR, ARRRATEFRE?

BAVEANIZIE T S REATH AL 509 B R4547, FNRB AL, 2THE. BF4mF
% YU K AT & FARATH 3T N e b4k 5 He P Ae. skl b, BATFIAT 3Lk 4%
ROAGATIEZR , PR & FARAT AT Ak 504 4260 52 ) 4m 6 AT Ak G- 8 AT L I £ 3R
VAL F A~ 6 AT T B,

2.1 MR ARARAT “SPa” k4B FH?

BERE, BAXFHARAKE KRS, LAFAZREMAN LS LR, RE
T BGATHER K

1) BA KATHRAERE FRFS, st bwERER G, R4 LA, 19H BA K780 aR
FEFR G (BARE 60%A L), ¥ RZ+ATHFRS L EXHEH 30%AL%.
BRKEREA, EBOREGA (Bfr. Ry BORERESF, BEAERRIB) bt
AR 15%vA b, b THBEATH ARG B G, stk b ik 61%, LAk
+HAFE SRS LTS E SR ZEL 33%, HEHAATRS, WINLE by
BB £k A, %) 19H LB K b4 16%.

2) BT, PAE. AR, ek, BRI EFR SRS, LA itE b Al
#,51%. 55%. 54%. 67%, P EE+AEF B H SRS LR L a5 20%. 21%.
21%. 27%. stdl, LLBATHIRFE LR, EHUREiik. FAFEER T vES A
13%. 14%, ARLRE) k4L,

3) WMAT—ME RIRZFHE, AEMARERT T bR G. EPrati btk % A
60%vA b, H#xt b5 XATEM, AEELAFTEH SRS L ERHLEHG 25% 4L, 2
5 XAT AR R AT AR & BT T E A 15%, #5485, H 7447, mARSR
AFRERE+ATRA LB S L TR EEXZENA A 13%. 17%, HILF LiZS; &
. HM. KV I Z2ERR T EER S ER S, 254 18%. 32%. 21%; .
FMEBAT R R ALK, B A IFAFAIT HFE b3R5,

pP.11
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B& 18: 19H L FRIT1E THEANFH (K7 AR ERREIE)

AR E BETERE & A b 185 & 3
A R B A A ES-£7 K AR
AR AE OASR i)r" y  ARHRE HRG AR AWARE B AR
0 * DI 3 B3

IRBAT 60.9% [[25% || 8% 33% 18% 16% = 0% -0.4pc  +0.2pc  +0.0pc
HIR AT 54.1% [F19% [| 8w [F27% | 32% 16% 16% | 1% -0.1pc  +0.3pc -0.6pc
Rk Ap AT 60.6% [F23% [18% [81% | 33% 17% 21% | 1% +0.7pc  +0.1pc +0.3pc
RAT 62.1% 0 b £30% 0 Q) ) ) +0.1pc  +0.4pc +0.0pc

P E 41 F17% [ 13w [F80% | 35% 17% 16% | 0% 0.1 0.4 0.0
SBRAT 63.4% [21% - [P21% | 33% 11% 17% | 2% +0.1pc  +0.8pc -0.1pc
R4 4R AT 35.8% () () 7% () (i () () -0.1pc +1.0pc  -0.5pc

L% 4R 4 Fi5% | 2% Firw | 17% 8% 11% | 2% 0.1 1.0 0.5
BB ARAT 42.4% 0 (] (] (] (] (] ) -0.1pc +0.8pc -1.4pc

AR X [12% || 3% [15% | 25% 9% 10% | 5% 0.1 0.8 1.4
FAERAT 50.6% [[12% [| 8w [F20% | 30% 12% - 8% +0.1pc - +1.2pc
MR ARAT 50.3% 6 (] 7% 0 b ) ) -0.4pc -0.2pc  +1.0pc

H K 54 10w [ 7% [Firw | 28% 9% 10% | 9% 0.4 0.2 1.0
R A 44T 50.4% [l 7% Fh12wn F19% | 30% 9% 13% | 9% -0.1pc  -1.1pc  +1.0pc
>k BRAT 54.1% (] 0 ] (] (] 0 (] +0.8pc -0.5pc  -3.5pc

Sk 4 4 F12% [low [F21% | 25% 10% 13% | 14% 0.8 0.5 3.5
KK AAT 54.9% [F15% [ 6% [F21% | 31% 12% 8% | 8% -0.1pc  +0.9pc -1.9pc
R ARAT 67.4% b b % 6 6 b 6 -0.6pc -0.4pc  -1.3pc

B 4 13w [ 14% [F27 40% 16% 14% | 6% 0.6 0.4 1.3
G RAT 38.2% | 3% - | 3w | 22% 1% 12% || 6% -0.3pc  +1.2pc  -0.6pcC
T ARAT 67.5% | 14% [ 12% [25% | 34% 13% 10% | 15% +0.1pc  -0.5pc  +0.1pc
# R ARAT 68.7% || 4% 28% | 27% 11% 11% | 18% +0.4pc  -1.8pc  -2.3pc
TIRARAT 709% [13% [ 14% [F27% | 28% 11% 14% | 10% +0.8pc  +0.0pc  -7.2pc
b HRAT 62.2% [l 7% [F15% [F22% | 27% 9% 15% | 11% | +0.3pc  +1.2pc -5.3pc
IR ARAT 78.0% [F16% [19% [F25% | 28% 9% 20% | 21% | +0.4pc  -1.8pc -0.7pc
FoM 44T 61.1% [121% [ 15% 25% 14% 8% | 18% | +1.6pc  -1.0pc +2.2pc
LHRAT 50.0% [[10% [ 14% [23% | 28% 11% 12% | 16% | +0.2pc  +0.8pc -2.8pc
BAAT | 72.4% [F21% B21% 29% 17% 13% | 13% | +2.0pc  +0.3pc +0.5pc
FRIN AT 645% [|7% [ 4% [12% | 24% 4% 6% | 32% +0.3pc  -0.3pc  +2.0pc
K AT 50.2% [£18% [ 4% [F22% | 24% 9% 10% | 21% -0.2pc -0.3pc  -1.0pc
B BAT 61.1% [[12% [|8% [20% | 26% 8% 6% | 12% +0.1pc  +0.5pc  -2.8pc
7 S RAT 65.4% [F16% [ 7% [F23% | 37% 13% 13% | 11% | +0.2pc  +3.5pc  -2.1pc
R GRAT 740% | 6% [ 23% [29% | 38% 15% 9% | 6% +1.2pc  +1.7pc  +1.4pc
B MBAT 433% [l6% [ 4% [10% | 25% 6% 11% | 6% -0.1pc  +0.0pc -0.9pc
LA AT 71.2% [le6w [l 6w [Fi2% | 38% 7% 24% | 2% -0.3pc  +2.9pc  -0.7pc
HAARAT 73.0% [ 7% [ 3% [10% | 38% 5% 7% | 3% +0.9pc  -0.7pc  -3.0pc
KRBT 60.5% [l6%w [hiw [Fi1r% | 33% 9% 18% | 6% -0.0pc  -0.4pc  -1.5pc
BT 68.6% [F16% [lown [F25% | 33% 12% 9% | 2% +0.7pc  +1.1pc -5.3pc
ARBAT 708% [l7% [lew [Fi15% | 37% 8% 12% | 10% +1.0pc  +2.9pc  -5.0pc

AR Wind 7, B A2 AR T

2.2 BAKRAT: kG AR A MM, L ¥ TATERERAM ) £3%

EA RATHRZEKR, o, BE W FH AT “HBRE” 69—, K% Ed I 2R

TR RE. kT 0 #AR, LG aked A EA, LAk, A
A TIREA 45% A4, B A,

HRATHNE P o KA E R F, BARG T 7B RAGAE. LEE P R

KEERZ (4.5%4E4 ), 128%ET:
A. )% KBl BA KT S-FT T ak 69 F 4 B BAR AN b A 4T 40% A 4

B. IR ATE B A AR

#1.5%E %, FAKT Ha LR ARAT;

Pt E A E A 59%, W KATEAT A HORAEY

pP.12
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BR19: FHAATILF L wEHN P (19H)

2019 %11 A 28 ®

C ZEMEHG: L. &, LS FHRIBANIR20%LE, ZAKTF AL,

ARAE, BA KATTY, TATM Ak SAast4 % . T 472k ROA(HLAT )& ik 1.76%,
PR FH TR, A ROA SR ERTHRERA, FHETERREF TRE, L&7 @k
PHRI A R

1) L&A ROA 89Tk 53k 2.96%, E21F5 F AR AZR, ExtonEd
B3 bW EIA 57%, B 3h AP AT A R EAR 1.42%:;

2) F4 &AL ST ROA BT #kE 5L 1.08%, &5 TR L, TEZRREP
FOCB) IS A 3%, A ST 4 B BRI A AN b A ATHILE &34 60.4%;

3) RN E, EEREZ. 19H sk S8 AN LR E] 20%, % 16 K LT
AT AR, R AT ROA 9 #k/E (-0.84%) #£FF L.

AT R, TATA AL S69 B F48 5%, PPOP/A 4 3.37%, THARITRE.

(EFERNZ, TAFARERE— B, 548, LS TRE TR A E/ME K. 3L 19H
st R FEE % 7bps AL 2%, Hitk JUFAZAL Bk R 35% A 4 (L FA04E A4t
R ERBA ), RARE0.6%LA, & FATLEAKT. 128 FHIEAZERE
HRAEEK, BFARAK (1.65%) ABH XATRE, HEARNAT ZREFLEE,
KA B ARBERETIRE S, #3446 ROA Z E—NEH.

A& 20: B KITAPNFRTHEHR G (19H)

WA E IS A8 & o WAk 5 F 5 BN B AT E
80% 80% r
70% - 70%
60% o 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
Kodb @ F1L ¢ R X148 L F 7 &
A % ow RLE_A L SilE Kk £ K &
, . TARR: Wind 7, e TR, B BRI T
AR Wind 7, 2N IR, EBEIEFE AT
B & 21: TATAFLNGHEHRKE, KAREMR (19H) & 22: EHALTAITRFER G, (2HH R4 FENE (19H)
POPNS- P 8 ] ) 5
.;j-/:\;;[ﬂj/ﬁ.gag% WA AR R e N LSRR FE ()
90% =TT Friasiass () 1 3.0% 160% | - 3.0%
1
80% |- 1 140% -
0% I xA AAAA 25% o000 | - 2.5%
0
60% I* A A 1 2.0% 1 L 2.0%
! i 100% | o
50% I AA AA o 1
40% :’A A A 1 15% 80% I - 1.5%
I
302/0 : 1.0% 60% : L 10%
o |
o - 20% ! - 0.5%
0% | 0.0%
I 0% | - 0.0%
K 1

AR Wind FR, 2N IR, B ZERHE P

P.13
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2019 %11 A 28 ®

2.2, BAT: BRRE, P42, AXRBATELH

RERATATA Faf Ak 54 ok 45, LHBRT R LGFRAE.

Blde, BATRG EARE LG A, stALFEhH “—HRAE PoiEL2—K, 1%
B A R E PRI (86%:k g KA b ), JRAEX B KIE R P, BT RIZEAKAIE 49
BB (2R B EAL 2.00%, 18T K % 24T ), AT IRIRFE T 6942603, 19H 4847
stk Gitie T 3.03 ZACHERARAG K (RAFAL 1.7%), 4otk 1.77 HATH 3T A3
&, BARE 1.2 ZAARNK FTP B Med 7 X, AT XIESRAHTE T 7K, *
AL H T KA, BTk % ROA Fik 1.54%, I FEAN A B RNATE B S,
TG — AL L RATE K IE L TR WS, Bk T A S a9k

EMEBAST AL SHARAWN, TR ATARSAHES, stk faes 5 HERE.
REFAF & HRAT.

1) RABATERBE LR EERF, A5 % HEiE,

1) AR REIERNEBK. TH =5 KEBATIm KEE TR R B, stk
FA4F336i% (CAGR) FHik 12% (AT FALR Tk, KA ), LM TEK, L,
HEAAKRHIAAAERK, 19H RFEERH & ETHLEEX 15%, ERDITY RS,
HEAF AT LIRS LG bt —HRA £ 20.8%, BRREETRIE, KRBT

<

P&

2) XN A B AR HBR, ARIE 19H 2B bR B, H b itk B % (5.02% )
FofRAT BB ARAE (2.17% ), VABRSTARHARRE (1.93%) &, HExraitskeg «4z
ASEHE” H0.92%, Rk EHT.

3) MK ERER A, EHIUFRRBEAT KT RREFF 0 E A E (19H 448 &
B RRAZ 93%), iR T RRIAEAE (@ 90 RA ERKTAIFAANTE ),
BARBAF T BIFH 0%, 19H sk BR 4R 18 4F K 3Rk T 3bps £4% 1.93%, itk
KA B Y BRI

B4 23 AABITADFHA B, AREFERHE B B4 24: RGITAFITHEAFR 1L (19H)
Wt 52 34-CAGR
FoaE R334 CAGR )
3050 A REAAFH A FREL (19H, &) o W%
A 1.0%
20% |- ey
0.8%
10% oo oo
e S 5% 049
-10% 10w oo
2% T - 5% 0.0%
A Nz 707 }‘ . - %
-30% Lo%  02% L % % roow %
FALE B Wind F7. 2NG TR, B R AEATEE T AR Wind R, AN B AT A

2) PAELRATRT AL S22 AN 5%, 19H 3 ANA ) £ 5L 3.19%, T H4RAT F 42
KT A FARATH) 3.2%, —FH At ARIIKEFE HL 5.19%, ETHAFTY RS, 5—
7 & LG HFRAFAL 2%, B AT PAUK T RATAA B, HSebRI e, Habaslk S69 A
PNHAR 20%, AL TATA S, B 3 K5 R AR5 4 AR Ak 0940 S B &,
H19H AR R R E A 2.64%, AHTIABATRS, MATF LS ([ahg e rF
#42 ), 3 A4S R R AE L 2.32%, 42 THARAT IR S, B AR AR = RS 69 i,
S AR AL E N

P.14
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BK 25: A AT+RGATAF NGB F . G F R RAZE

B & 26: X IT+BRGITATLTH TR E, 157K K (19H)

[ PR CE S 2t AT BHA) £ [ LA &N &S A3 R ARA
6.0% 4.5%
4.0% r
o L
5.0% 350, |
4.0% 3.0% |
2.5%
0
3.0% 2.0%
2.0% 1.5%
1.0%
0
1.0% 0.5%
0.0% 0.0%

& o# R o8 F %
X % £ @ o= |

g

¥+ #2 R I £ Ok
e X

il f
1z = & L #H A

ek
e

FAF R Wind 7R, 2Nl IR, [H B ZERBFH AT

AR Wind TR, AT, ARSI

2.3. WBIT: XERREHF. BF4HM

WBATAE A K ARARAT, AR EARAST Nk 550 257 5 B ARG R AR E, LR
BATEMITARE . AR G5 A 65%0A b, it FFAERET. —BmE, RE
AT B 2B AN RADARE 2 F X, dodb KARAT 47.64% 49 T2 %@ b 7%
REHR, #74AT 94.42% 49 AAL G T AP IR, B RIRBF69 L RAF M. sk
St P i, SPRTATI AN L ST RA £ TR A,

EARICTRAT A, L FTHRITA AT, #1855k 55%. 65%, A7t 49vA
ANE P EH CRBAT, B, dRAATHRE ERELMT S, P
Fa b S 69A) 8 LI A 47%., L TRATE EREE, WA F G NEP KR, BF
MG RATRNL, AKBE P AHE, HAbatsb 8om i@ 2 b ki 20.5%, 5T
X3 HIRFATEEANAT, BRes Tk, ATAIATTA LS5 %05 KATEM:

1R Z R A FEE, R REA B A TEH R RIF L, AR EZ A RA—ERIFE 1%
A (MERIT 2%), ARREARFEM AT 1.5%;

2) BRIV 5%, BREAWESAGHRAEGEL, 123 19H st E R 45 &
5 ik 57.4%, AR TR L;

3) FALADILEE 5%, 19H AL FARATAT A A £ F 4 B BARA SN & 24T 72%, AT
FRARAT ¥ 3R 05

4) 28 EZG: 19H st db 584 i AKA AR 21.87%, 7 HL4RAT P AR & F 4T
Fo P ATERAT .

AR EH KAT, I RBATHRFLETHRARBATH SR, T 3 FHE 012,
BRELSHEE (CAGR) Bk 17%. 11%, HERHTRL, B2AR, BEENA
EIRAERR ZFAY, ARG B FHER.

P.15
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BE 27 WAL RKE, Falk 570850 & b B £ 28: AL FARITAFLN M 15 KK, TR A K FE AR FEE
A P2t RN RRA BT KRR E- T
. B BT ik 15 BA- AT
100% FRAAA-BT — =——-— AT
90% 3.5% r
80% .
70% 3.0% -
60% 2.5% -
50% 2.0% D ke Lt
40% 1.5% |- " Seng
30% 1.0% I V\_
20%
10% 0.5%
00/0 0.00/0 1 1 1 1 1 | |
2013 2014 2015 2016 2017 2018 2019H
HAERIF: Wind #0, 2N3] MR, [E EIEREE AT HHE N Wind #FR, 2Na] IR, [EHEERTFZE
2.4 Bl ik kst AL SR E g, AT E/AAFKIE?
GARE, EERPEEREWBHETET, 2020 FUEEAGHTAERA 28 S
Eg, AXFEALT RNEZBABALEANT FiEAFe:
1) sfbosdk 5855%, A& Lk (RAEZEEEL L) RSBAT. BTR AT AL S
R5E, (2R REREE RS, 4RE M ATAELRATH G 45 X RoPrE L FTIE;
2) AEAEAR A BAKAE . B S48 604RAT. BA T RIA, RAIVMRAR BT AL 153 E
F BREABILEORITEAT, LR LEXEEFEZFLRENEZ., BNEZR2EHEL
TRIM. a6z bfe . sALEBARAH. KEREFRE, JhkhAaxtigfd
ARG, B AR 2020 SExt sk S0 P A R 69 AR AEAS B A LA,
BRE, THBATTALSEESEHRME, RERAREE, BT LEFEEE T/TH
A%, WK AERA, £ 19PB 1A 0.84x, AN H L ZAKKF, fmitkILF
ST (HaRE30%EL ), BREEFHE%, HFMLRE.
ek, BAATEREPAE. RKAEMR£E, H 19PB 457 0.70x. 0.72x, 34 if = H J 1K
K, R IEAREE S 5k 12.95%. 12.83% (@ 19H EHRREE 554 1.72%.
1.57% ). B RARAT R E R H b kA4 5, Baf o 42058 H 4 & RARAT P B3R
oSk, TR ARATI A SR IR B B E A A IATAT P BT, Tt b ARAT IR T SR R ) R
%,
P.16 PR st KR A T Z 9



@ = B il % 2019 4 11 A 28 A

GUOSHENG SECURITIES

B K 29: L TFARIATAP LM S 2 R0 2577 (19H, A5, 7 ZFRHEE)

HEBARS REBMEK=RE H &M A
£5% e
propl 2% sk o RA saw mgw Ja% HAE e aat
REA o Fok#E FZAR RE= FHARAE
A s Al k& A &b AR % Y Eui ]
¥ K & e .

B R NAE
#hE e

FHE
4

7 1.8% 20% | 60% | 1l6% 4.5% 26% 11.5% 57%
#ix 1.1% 21% | 23% [File% 4.4% 23% 5.1% 68%
Rk 2.0% F23% [ 55% [1.0% 4.5% 27% 9.4% 71%
+ 15% 2 34% [0.7% | 62% b | 45% 25 27% 7.0% 559
il 1.4% 38% [l0.8% F21% [47% F16% | 40% 10.4% 44%
L] 0.5% 4% 2.0% Farve [ 4.4% [0.7% | 19% 3.8% 68%
BH 1.5% 28% L1.9% | 42% L15% | 4.4% 32% 7.7% 56%
b4z 1.3% 0.5% 24% F2.3% | 51% F20% | 5.2% 98% 1.0% 52%
HR - — 104% - - ~ |'s0% Eirw | 4.9% 112% 9050 B21% | 49%
R4 1.3% F1l3% | 11% - 29% - 5006 F10% 5200 F17% | 73% 3.6% 38%
b - ~ 100% - - - 54% [F21% | 4.8% 53% 11.3% 40%
* K 09% F2.1% | 0.9% 20% [Filew | 55% [F2i% | 5.0% 93% 8.2% 41%
3 - - - - - - 67% F27% | 4.9% 217% 4.6% 59%
F5 0.4% 1 0.1% - 38% | 3% [51% 139% 8.9% 37%
I 1.9% — P22% | 72% [1.0% | 67% B25% - ~ | 35% |[8a% 110.7% - | 51%
Hw 1.9% F19% - - 39% - 69%  F28% |54% - 38% [E58% | 8.7% 34%
Fik 1.7% 2.7% 50% [1.0% [ 71% 5.2% [0.8% | 10% [58% 50%
b 1.0% F1.7% | 1.3% F17% | 58% F2.0% | 6206 F22% | 4.9% F15% | 39% [E73% 47%
1 1.9% - Faow | 20% F1b% | 78% E25% | 58% | - 28% [£69% |/3.5% 58%
il 1.3% - - - 10% - 61% - P18 [35% [E54% [202% 8  -- 54%
L 1.1% - 7% | 62% B24% | 59% E23% - — 22% [E75% [11.4% - | 43%
AR 1.0% F2:8% | 2.1% 11% F2.2% | 72% 520 B1.7% | 24% [F63% [15.4% F1.4% | 70%
F 1.1% F22% § 0.2% 26% F1.5% | 64% [12% | 58% F2:9% || 11% [F70% | 8.7% % || 52%
kil 1.9% 25% [F1.8% | 59% E22% [ 61%  -- 25% [£59% | 7.2% 57%
w5 0.7% 1.5% % | 21% B8.1% | 61% F20% | 51% 87% [B71% [13.4% F1.5% | 58%
4 2.3% 25% B25% | 86% [0.9% | 65% [E23% | 5.2% F1l2% | 7% [F101% | 8.8% E15% | 72%

FAF M Wind 7570, 2N IR, [ 8 E KA AT
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@ [ 5 it %7 2019 % 11 A 28 8

B & 30: EHAATHEBITAI LA S 2 R I547— 4 (19H)

I% #i& X& +H 3 BE Pv4H WK R4
3t &k 5 ROAS
ROA 176% 1.13% 1.99% 1.48% 1.41% 0.53% | 1.54% 1.32% - 1.35% - 0.90% -  0.36%
PPOP/A 3.37% 2.72% 3.00% 2.14% 2.16% 1.98% |2.68% 3.21%  -- — — 314% -  252%
FLE AN 2.96% 3.03% 3.12% 2.34% 2.18% 2.50% |2.54% 3.33% -- 151% -  252% -  2.25%
PP E SION 2.80% 2.40% 3.07% 195% 1.55% 3.42%|0.83% 2.21% - 128% - 142%  -- -
LE IR N STIN 07% 0.63% 0.05% 0.39% .63% ®.92%|1.72% 1.13% - 0.23% - 110% - -
NN 1.25% 0.42% 0.76% 0.90% 0.94% 0.04% |1.20% 0.68% -- 1.00% -  0.47% -  1.22%
FHEAMASKAN  1.08% 046% 0.76% 0.43% 053% 0.04% |0.72% 0.58% -  040% - 041% - -
EVE BN 0.17% -0.04% 0.00% 0.47% .42% 0.01% | 0.48% 0.10% --  0.60% -  0.06% - —
A -0.84% -0.73% -0.89% -1.10% -0.96% -0.56%|-1.06% -0.81%  -- - - 0.86% - -0.96%
W -1.61% -1.59% -1.01% -0.66% -0.75% -1.46%|-1.14% -1.89% - ~ ~ 124% -
S ERIED 1.09% 0.57% 0.91% 0.37% 0.70% 2.50% 0.70% 0.55% 0.40% 1.06% -0.05% 0.92% - 0.15%
stk 4 & b
T [ arnl 876 daow I 4796 44% 1] 20% [ 4106 [ 51% -- I 579% - [ 419 - [ 39%
#1985 b I]z%l] 23% % [ 309% 4B [ 15% (1 B6% I 45% -- - [ 3% - [ 14%
St NG 549 61% I 569 I 429 [ 519 [ 500 590 54 % 55% I 38%
st N B2 b b %%I::kS%%U 13%%%
A
19PB 0.84 1087 |073 1065 060 - | 161 | 067 |072 061 | 08.L [ 07. 053 110
HA =5 -FHPB 0.97 102 [09 o080 075 - |159 084 [090 080 [093 079 [077 [1.00
19PB 48 bb i 34 7 1% 11% 22% 4% A4k A& - | 4320 A& 6.5% A4k 13.0% 6.8% Mk 47.3%
19PBAA L 7 e 4 35 -8% -5% 20% -28%  -34% - | 16% -27% -21%  -33% -11% -22% |\“42% 21%
ROE [14.3% [5.1% [4.4% [13.0% [11.7% [1.0% [[19.2% | [12.6% [3.8% [14.2% [05.6% [3.2% [9.8% [12.9%
KER. KARES “P}lk

AN Hol B 5 14519 [14.30% [14.49% [4.50% F4.68% F4.30% [F4.40% I5.10% F4.88% [6.16% [4.75% [65.029% [4.91% [5.08%

RPN SR E S 2 }8% tew 3% low lew o |7 l2% 23% 113% 14% 212% f10% [§-6%
R s TN 2509 2139 12529 Bi63o [0.70% [2100% [2164% 2429 Hi66% -
1% R A& 1.65% [1.62% |0.98% |0.70% [0.79% |2.03% | 1.90% [2.329%6  -- - 162% ~  a12%
Hidk Rk % [B7% [34% [Bs% [Baw Faswe [19% [Fele F8a% -AJ F75%
FHEAKNELITILE 60% | 23% | 55% | 34% | 38% | 4% | 28% | 24% -- 29% -- 29% -- --
SRR EM (B EFHRLT)

AL AT IR S Few Flsw Fsw Fadw - [ 206 [l3w FBw Fl7oe Fazw Fow [lew Fiae -
P E 15% 129 F12% Fdowe Fl7oe B2 Basve Fa3w [ 3%

B 3 B Fi7e Ele Elsw Fiow Flsw [ 4% [F10% Fiow Fi2ee Bz Fahw Fiiwe Fia% Fi2e
P lae 1206 [ 2% 026 [ 26 | 1% | 1% 26 [a% [ 2% — |20 | 2%
PRERE L Haw [3% Daw - 5w [ 2% [l |]4% [aw [sw Flrw Daw Fow -
#13% b Fio% Fow Fiow F13w Fi2e [lew [flew Fl7oe Fow Fow Fiiw Fiow Fiiw [ls%
X‘f INFESTETR
A AT LIRS 0.63% |0.66% 1.58%  -- — |0.119% | 2/85% [1.12% |0.36% [0.81% |0.47%  -- -
ES N 33 0.46% [1.18% |0.67%  -- -~ 0.04% [0.76% [0.71% |0.49% [1.67% [0.75% [0.69% -- [283%
B 3= RS 1.73% [1.38% [1.47% - -~ 0.03%0.67% 1.16% (0.97% |0.40% 1.28% 0.42%  -- 1.03%
P2 3.13% |4.82% (2.91%  -- ~ 1 011%|5.60% - |4.91% [2.06% (2.94% - — 2.45%
PRERE L 9.31% |5.65% 6.73%  -- ~  14.14%|2.72% 8.07% [7.09% (2.89% 6.86% 5.76%  -- | 7.87%
#13% b 5.82% |7.20% 4.62% - - 12.10% | 6.57% [ 7.50% [6.37% [4.47% 3.49% 5.64% - 6.16%
D3
N3 b b F38% [113%
ES A 80% | 87% | 112% | 98% | 79% 143% | 61% | 61% | 66% | 69% | 63% | 71% | 111% | 50%
RPNCE SR ] 5% Flav | 1% [la% 5%
X B BRAF 1.42% 1.32% | 1.45% | 1.61% [2.35% |2.42% | 1.70% |2.00% ' 2.06% |2.44% |2.41% 2.17% '1.71% ' 2.42%
XN Bk LA
EH S I 400 [ 68% I 569 I 5206 [ 4d9% I 389 I 409 [ 419 F50% I 37%
%A I 459% I 3206 [ 1299 4506 I56% [ 3206 [ 449 I 48% 5106 I629% I60% 5% I 419 I63%
EIILBE R 112% }7% Em% }8% 12 13% [l7% 1-1% 5% [1-3% 6% 9% |5% [-3%
& HA U 3F 3k 10% 1% 7% 6% (19% 5% |/9% (3% 114% 9% [15% | 7% |3% 19%

AN T F20% - e -

FAAMR: Wind 797, N3] IR, E B 7ERTH T
G RAF. FELT. WIEERAT 18 F IFRSY J5 FA I ANE A5t R4 th B RIS AN TIRIE TR e o072 5 5 L )
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5] B ik 75

GUOSHENG SECURITIES

2019 %11 A 28 ®

B& 31: BT oM 5 2R F5 A — 1 (19H)

7w @F Tk EE Fm RN THk mAe O HAKHN O KY FE BE
3¢ dk 4 ROAH %
ROA 1.85% 11.92% |1.74% 11.04% ]1.85% }1.26% (1,08% [1.04% {1112% [1.93% 10.66% 12.33%
PPOP/A 2.71% 11.92% 12.69% {1.66% {3.29% -- i2.64% [2.78% [2.16% (3.27% (2.87% (3.31%
LRI ON 2.72% i3.62% {3.09% i0.98% i{3.97% i3.62% {3.10% [3.67% {2.76% i4.38% i3.71% i3.85%

SRR A BN
3R A BN
JE BN

F 48R BANE SN

H A BN

1.88% 0.55%  -- 0.92% {2.67% {3.20% {2.60% (2.48% i2.20% {2.51% {2.80% (3.87%
0.84% {3.07%  -- 0.07% {1.30% {0.42% {0.50% {1.19% :0.56% {1.87% {0.90% +0.02%
0.75% {0.68% {0.82% {1.01% (0.10% {0.09% {0.50% }0.03% {0.31% {0.26% {0.21% i{0.57%
0.73% {0.41% {1.11% {0.22% {0.10% }0.06% {0.47% 0.02% {0.26% {0.25% :0.20% }0.56%
0.02% {0.27% [0.29% i0.79%  -- 0.03% {0.03% {0.01% {0.05% {0.01% {0.01% {0.01%

A -0.76% - -1.22% -0.34% -0.78% -  -0.96% -0.92% -0.91% -1.37% -1.05% -1.11%
B4 -0.86% -  -0.95% -0.62% -1.44% -  -1.56% -1.74% -1.04% -1.35%-%
A H LA E - - [268% 134% - - - 213% 016% - 1.50%
stk

B E B I 5500 [ 53% [ 39% I 5790 F 49% I 56% [ 39% [ 519 [ 529% [ 58%
#1785 tb a7 I 37% I 4300 I 406 I 359 [ 1299% 0520 ] 21%
SN 3 b 67% e9% 7196 6296 I 78%| I 619 I 599 7296 [ 64% 5000 619 I 65%
SN B3 b 7206 I 75% I 75%| I 69% [ 679% 7% [ 65% [ 65% I 59% [ 65% I 68% [ 58%
1A

19PB 061 092 |18 083 093 1085 072 087 108 08 115 | 123
# =4 F1HPB 093 [118 [178 107 (149 116 [110 [121 113 112 | 155 [ 186
19PBAA HL i 34 R 1% #Ak 10.6% 3L.0% A1k 7.2% 3.4% 4.9% Ak ATk A4S ARk Ak
19PB AR Ho 47 ok 25 £ 1% [H0A%N 9% 2% 7% | -21% -4% -9% 5% 27% 35%
ROE [13.0% [17.9% [19.3% |[14.7% [18.4% [14.2% [14.8% [16.3% [15.8% [17.2% [9.8% [12.1%

K% KARE FHK

P AN O G R

S A G URC R o v
PPN NS
12 A R A

AR RS &

- 15.43%/['5.24% [4.94% - -
17% [15% [26% | 21% | 30% | 21% | 12% | 21% | 15% | 19% | 18% | 7%
- - [oBa% lLasn - Fisow - [Pierwl2erw - B207% F1io%
1.00% - [0.97% 2.04% [1.94% - [2.14% [2.24% [1.46% [1.83% |3.14% |0.95%

4600 FH12% | 38% 5200 Far% [losw 38w [ 13% Fdae FH02%) [ 11%

FHEFAMANELITILE 72% | 39% | 50% | 58% | 20% | 10% | 62% | 11% | 26% | 25% | 21% | 86%

Ptk EH (B

AL B LIRS F 1006 0 24% I 14% I 15% F] 9% I 15% I 149 2106 [ 4%l 4%l swll 7%
ES 3 Fianll 4% 0 13% ] 79% I 16% B 219% 1109 219 [ 796 B 18% I 1296 I 16%
B W B SR Fiswll 5% 1119 2106 209 F | 99% ] 99 I 159 B 199% I 150 B 18% I 18%
E % [ 19 - - 1l o - T J S B 17 SN | B 173
A EEE L [l sl 1196 - [ swll 6wl 50E] 8%l 300 29% ] 8wl 8%l ]10%
F 3% b Fl10%l] sl arwl]l 6%l 6%l 7% 13wkl 6wl 9wl] 76 13% ] 7%
A BEBAT AN R

AL AT LR -- - 10.09% |0.23% -- 1.83% -- 0.06% 0.70% -- 0.06% -
FE BURE - - 1017% 0.02% -- 0.02% -- 0.03% 0.20% -- 0.03% -
J 3 B S - - 10.70% 0.29% - 1.48% -- 227% 0.20% - 0.68%  --
KAk -- - -- - 027T% - - 7.46% 475% @ -- - -
mEHREEL - - 1.23% 10.0% 4.04% (4.53% -- 10.1% 357% -- 2.64%  --
%) 5% e - - 1119% 3.94% [1.18% 4.16% -- 6.13% 11.3% --  7.61% --
R .
3t 5 2 e
Xt A 5F 84% | 58% | 58% | 73% | 69% | 54% | 75% | 63% | 70% . 59% | 71% | 101%
st B B AR = S AR Fia% 020% I[] 4% B20% |F11% Fodn Ew Fa%
St B OR A F - 12.40% [1.72% 2.12% 1.95% = -- - 11.39% [2.73% 1.79% ' 1.54%  1.45%
PIPAY &L |

b e 579% I 349 509 I 479 I 58% I 549 I 43% 0709 [ 529 5796 I 589 I 72%)
% M e 439 I66% 500 175300 I 4296 I 469 579 I B0% 4896 439 429 I 128%
&IV R 8% | 3% 9% 19% [-5% [14% {29 [17% | 4% {2% {12% { 5%
& I 343 ik 14% | 12% | 20%  |34% fzo% 29% [21% [12% 115% [15% [15% |21%
AL 2% - 3% 1w - [30% [29%

AR Wind 397, 23] 7R, [ 24 GERTFZ T
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GUOSHENG SECURITIES

@ 5] B ik 75

B & 32: 13 Fuidf, ERKRITALNMF TSI F 515 (122

2019 %11 A 28 ®

2013 2014 2015 2016 2017 2018 2019H
RN 2 7.139 5,661 2,570 2,711 7,962 4,820 4,872
AN R BB 123 190 430 246 160 188 37
P PAY NS 1.04% 1.21% 1.72% 1.96% 1.97% 2.07% 2.00%
PSS ERE W N 0.41% 0.55% 0.83% 0.91% 1.28% 1.43% 1.65%
I 4RI FN:ENES 0.40% 0.70% 1.05% 0.89% 0.62% 0.80% 0.64%
AN B 18% 31% 34% 35% 33% 46% 37%
hEBEE 257% 207% 156% 137% 154% 176% 192%
TR/ 70% 59% 54% 61% 7% 87% 88%
B/ 90K 117% 108% 110% 109% 124% 131% 130%
A7 3N 2 6,727 3,954 1,555 3,309 6,639 94 3,655
G AT R 89 194 483 81 137 32 18
2N TR 1.42% 1.66% 2.50% 2.60% 2.58% 2.60% 2.50%
2+ ME A AR A 0.56% 0.74% 1.36% 1.28% 1.48% 1.61% 1.62%
HIRAT R AR E 0.36% 0.74% 1.53% 0.81% 0.66% 0.55% 0.61%
A R R 20% 32% 56% 40% 34% 34% 34%
hEFLEE 268% 222% 151% 150% 171% 208% 218%
R/ 98% 85% 96% 100% 116% 114% 100%
TR/ 90 K 138% 144% 162% 147% 171% 166% 149%
732N 4,184 4,858 3,015 -150 7,239 3,652 5,882
3TN R BB -12 316 744 113 -324 -18 -39
PIPAY S &S 1.51% 2.00% 3.30% 3.52% 2.54% 2.37% 2.13%
M E R AR A 0.48% 1.07% 1.40% 0.96% 1.50% 2.04% 1.03%
A ARAT RRARE 0.18% 0.92% 1.60% 1.13% 0.59% 0.74% 0.47%
AR 11% 23% 19% 36% 49% 39% 35%
HKEZEE 367% 287% 189% 173% 208% 252% 278%
TR/ 87% 75% 76% 84% 87% 94% 95%
TR/ HI0 R 134% 134% 118% 118% 146% 154% 152%
TIN5 4,971 5,092 2.858 1,648 5,218 3,290 3,816
2N R B 40 230 234 107 136 55 77
FIPAV NS 1.09% 1.36% 1.66% 1.77% 1.86% 2.54% 2.52%
PSP ERE W N 0.32% 0.66% 0.71% 1.06% 1.15% 1.28% 0.72%
W E AT FN:EN &S 0.25% 0.70% 0.89% 0.74% 0.83% 0.87% 0.66%
AN B 12% 26% 35% 36% 44% 55% 34%
hEBEE 229% 188% 153% 163% 159% 182% 178%
T~ R/ 83% 80% 73% 68% 78% 76% 98%
B/ 90K 136% 149% 123% 130% 126% 123% 136%
748 2N 1,736 342 1,224 1,789 1,179 1,538 1,924
H 33N TN R 33 88 102 38 29 62 -4
ST R F 1.00% 1.33% 1.62% 1.65% 1.67% 1.78% 1.63%
2+ ME A AR A 0.50% 0.60% 0.85% 0.92% 0.97% 1.00% 0.79%
B ARAT R R E 0.68% 0.78% 0.87% 0.76% 0.62% 1.18% 0.83%
AR R 37% 39% 30% 36% 31% 71% 45%
hEFEE 214% 179% 156% 151% 153% 173% 174%
R/ 74% 53% 50% 58% 68% 81% 81%
TR/ 90 K 108% 96% 61% 72% 88% 115% 116%
3G 2N 1,730 1,418 402 588 973 1,101 600
43N R BB 49 72 139 114 -42 -38 -11
PIPAY S &S 1.00% 1.39% 2.28% 2.92% 2.50% 2.13% 2.00%
M E R AR A 0.36% 1.66% 2.69% 3.14% 2.47% 2.22% 1.90%
1B RAT RRARE 0.46% 1.12% 2.30% 1.96% 0.63% 0.68% 0.80%
A B R 12% 53% 81% 68% 42% 49% 61%
HKEZEE 266% 233% 179% 180% 262% 358% 394%
T R/ 56% 53% 59% 87% 93% 86% 79%
TR/ HI0 R 115% 111% 105% 128% 126% 127% 124%
BTN 2 1,826 1,295 2,021 789 116 233 588
AN R 54 64 52 99 43 69 22
FIPAY NS 1.14% 1.46% 1.59% 2.05% 2.27% 2.61% 2.64%
2+ E R R A 0.58% 1.13% 2.16% 2.45% 2.41% 2.26% 2.32%
o AZ 4R AT R R 0.79% 1.04% 1.54% 1.71% 1.42% 1.57% 1.65%
AR R 27% 41% 73% 63% 67% 73% 84%
hEBEE 207% 181% 168% 156% 169% 158% 165%
I~ R/ 3 56% 37% 48% 52% 59% 66% 66%
TR/ HA90 K 99% 86% 95% 84% 91% 108% 113%
732N 1,595 1,800 764 1,352 865 -20 523
LR A & 31 71 96 141 127 -49 -39
St R 0.79% 1.16% 1.71% 2.39% 2.98% 2.71% 2.42%
2+ ME R AR A 1.04% 1.69% 2.49% 2.95% 3.12% 3.33% 4.01%
R AAT R AR E 0.55% 1.03% 1.48% 2.24% 2.45% 1.89% 2.01%
AR R 34% 45% 47% 64% 75% 90% 106%
HREREE 320% 249% 211% 169% 132% 155% 157%
R/ 57% 56% 59% 63% 7% 80% 75%
TR /90K 68% 67% 7% 83% 116% 118% 124%
TG AN 2 321 1,957 1,099 1,539 2,210 1,138 363
T HE 3TN R BB 99 40 57 25 36 24 11
PIPAY S &3 1.06% 1.24% 1.59% 1.59% 1.59% 1.63% 1.66%
M E R AR A 1.41% 2.05% 2.93% 3.14% 2.27% 2.77% 3.37%
R A ARAT RRARE 1.03% 1.58% 1.82% 1.80% 1.19% 2.13% 1.63%
A B R 85% 81% 65% 68% 48% 108% 83%
HKEZEE 260% 182% 154% 155% 156% 134% 142%
TR/ 49% 43% 41% 48% 54% 68% 74%
TR/ A0 R 128% 92% 67% 66% 74% 103% 105%
P.20 H1FEa R KRR T 2



@ [ &5 i 75 2019 % 11 A 28

2013 2014 2015 2016 2017 2018 2019H
A 258 2 5 2 766 1,909 179 737 2,110 1,258 1,502
A48 3 2 T L F 41 61 71 58 40 73 34
AT R A 0.85% 1.23% 1.80% 2.18% 2.12% 2.40% 2.39%
15 B AR 1.91% 2.39% 3.81% 4.15% 2.58% 3.00% 3.46%
AR RRAME 0.77% 1.39% 2.16% 2.10% 1.24% 1.30% 1.61%
LT Y 43% 67% 100% 84% 56% 61% 75%
HEREE 352% 250% 210% 211% 212% 207% 194%
TR/ 3 72% 49% 53% 77% 100% 78% 78%
TR/ #3990 124% 107% 95% 127% 156% 127% 121%
A A 624 587 972 1,585 1,037 1,530 920
B8 A A B 17 42 73 22 14 33 14
AR 1.01% 1.46% 2.10% 1.99% 1.93% 1.95% 1.93%
s 215 ] A 0.35% 0.92% 1.73% 1.79% 1.22% 1.78% 1.62%
ARIIT O RRASCE 0.81% 0.98% 1.39% 1.37% 0.87% 1.52% 1.75%
B Ak A 58% 38% 38% 57% 37% 68% 93%
REREF 241% 181% 156% 152% 158% 176% 178%
B/ 1 47% 34% 39% 55% 65% 87% 60%
TR/ 4990 & 118% 84% 69% 80% 97% 118% 113%
LA AT 583 817 799 1,067 1,109 882 564
w43 A A 0.57% 0.88% 1.13% 1.56% 1.76% 1.92% 2.62%
R AR 0.36% 0.80% 1.20% 1.11% 1.14% 0.98% 3.19%
EERN A E 20% 37% 32% 38% 39% 37% 140%
AEREE 302% 233% 167% 159% 157% 159% 145%
e VES 56% 45% 38% 35% 44% 54% 73%
T B/ H90 E 100% 97% 50% 44% 52% 68% 105%
g A 248 1,180 1,340 1,587 796 385 71
8 A 2 B -19 0 34 92 14 69 -44
MR A 0.98% 0.79% 1.10% 1.90% 2.25% 2.82% 2.51%
15 B A 0.89% 1.09% 3.25% 4.45% 3.65% 3.95% 4.12%
FERF O TRAME 0.65% 1.42% 3.00% 3.61% 2.91% 2.95% 2.14%
B A 53% 87% 134% 139% 137% 133% 123%
HEEEE 201% 201% 166% 155% 151% 155% 183%
T B/ Hr A 28% 23% 31% 42% 48% 67% 67%
T B/ 3990 45% 35% 52% 63% 70% 103% 107%
A8 A 5 817 530 495 579 1,372 1,273 336
15 B R 0.49% 0.70% 1.14% 0.94% 1.59% 1.79% 1.00%
TR A 0.25% 0.36% 0.52% 0.78% 0.81% 1.35% 0.92%
LT mHAsdE 10% 2% 7% 28% 40% 61% 46%
HEREE 386% 324% 278% 256% 266% 218% 213%
TR/ 3 98% 65% 74% 57% 65% 74% 72%
TR/ H 990 K 127% 111% 108% 133% 96% 108% 127%
LD 165 200 631 583 316 486 325
B8 A A B 9 6 -1 12 4 -3 5
AR £ 0.72% 1.02% 0.64% 0.97% 0.99% 0.75% 0.83%
s 15 ] A 0.75% 2.53% 3.90% 3.67% 1.93% 2.08% 2.18%
AT RRAAE 0.42% 0.96% 1.80% 1.62% 0.70% 0.91% 1.22%
B A A 20% 66% 130% 113% 56% 71% 112%
REREFE 299% 326% 431% 457% 463% 463% 416%
A B/ 18 89% 66% 62% 51% 66% 87% 61%
TR/ 4990 & 127% 118% 103% 83% 89% 106% 105%
A AT 111 130 140 445 301 307 261
8 T RS 4 3 5 4 1 5 3
HATRE 0.89% 0.89% 0.92% 0.91% 0.82% 0.78% 0.78%
w213 1 A 1.13% 1.65% 2.23% 2.48% 1.62% 0.91% 1.17%
TR RRAME 0.60% 0.77% 1.16% 1.27% 0.67% 0.42% 0.48%
X LTl 30% 53% 82% 103% 68% 34% 38%
AEREF 255% 285% 309% 351% 493% 522% 522%
e VES 89% 46% 53% 79% 105% 88% 85%
T B/ 4990 K 120% 88% 85% 121% 128% 121% 104%

TALRI: Wind 7, B &2 KR T
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F. A, AT RA AL T A FIRRRSE, TR A A E BIEAFR AT, ELRFRT RIS HATH R E M
EXT

MU 7 BR
AAREZ 4 AR AR F B RATEA b BIEA b 3% P e AL B0 HOL TAE AR L 6 & L pAEAE /), AIRE TR
R AAEAFTILE A Rk T RAVST AR IE S A AT AINATF £, SR RZAEFE Z 5 R ERFE . RAVPTIFIREN 49
AT ER AR ETE. AEAKFEY RS ARE T o AR TENRIEA BERAEIKE .

BRI EATA PR | B
TFPAT R A RS LA B S 6 A F A a) B ( RAT L FN | ARstE B AR SOR MR A 15%0A £
F8E0) AR R BRSO TR b AT R | ARK RS AR SRR 2 5% 15%2 11
BA PR 300 F Y AR, F AT HA ZRmAE (4 AE A | AR AR AR AR A2 -5%~ +5% X 1F]
3t AE A ARG ) SR E AT FR AL (AT 4554749 ) B | At R B AR SR AR £ 5% £
HHE R, HHT AR AP B A, ER ¥ | ARsT R A 4R HORE £ 10%0A E
T A7 500 48 57K LR A48 HCh A g | T | AR 5 4K 16 2 -10%~+10%
A7k 2R 2
BAE | AR R AR R Sk ie £ 10%0A b
B B E AT 50 PT
EL¥:3 L&
ik bR T EIRER P22 KA 26 543 & soik: AT H 4 868 5 1RF) One56 154 10 &
Wl 4: 100032 B g%: 200120
1£#: 010-57671718 #,7%: 021-38934111
¥R 45: gsresearch@gszg.com BR45: gsresearch@gszg.com
# 5 EI
odk: d G WS M R RUE P KiE 1115 S 4T RE ik R F48 8 X424 =55 100 5% fo KB 24 4
¥R Z%: 330038 ¥R %%: 518033
A 0791-86281485 BR45: gsresearch@gszq.com

BR44: gsresearch@gszq.com

P.23 PR st KR A T Z 9



