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GF SECURITIES

AR AR AR

EHHRBS
= 2 2= 4730 33 4%
R w37k R #A
BRI B
ﬁllﬁﬁlaiﬁﬁ&%ﬁﬁ, 'ﬁ‘%ﬁﬂ:—%‘& #EH A 2019-11-28
AN R Aast T 35 R AL
o RuAEHE: Rt—lAMKASFHEAROAERFAEE, REE o,

Rt hdcd’, 2019 F 10 A AL R E EHE A R K 7.2%
(32 EA TH 0.6pct); FREVL_EA LI HFBEELHE AR IIZK

1.2% (32 £ A T 1.9pct), KA & B feF 5 B R FRBA LA R

R E LR IR 0.7% (42 EA T4 4.7pct)

WEKE: RAIRAHCE, ERAHERERAETH, RIEERLIT

B4k, 2019 4 10 A A AL 248 & @ARF I BT 4.4% (4 LA T

0.2pct), B AL EH F T @ ARF b L5+ 27.6% (42 £ A £+ 19.4pct),

A e EE AR T EmME L LA 18.8% (4 LA _EFF 17.7pct).

Ga s TR WES 3AMAAEEK, ARE S LAELKE, 2019
410 A, =iA: A44506.6 74, YoY+1.4% (1-10 A 8058.5 7,
YoY-0.6% ); 4144 265.4 7 4, YoY+6.4% (1-10 A 5014.0 7,
YoY-1.5% ). 7#6: W44 369.1 7 &, YoY+4.1% (1-10 A 3573.7 7%,
YoY-1.1% ) Ma 273.0 74, YoY+5.0% (1-10 A 29125 7,
YoY+7.8% ). #ARH: M4 420.6 74, YoY-3.1% (1-10 A 3676.8

7, YoY-0.8%); #M# 180.2 77 4
YoY+6.7% ).

GaEeRER: X ERRERT BB YA FTRTERRTFE
A, RIFER Y= WHEIE, 2019 5 10 A, <R, K48, BRI, HE
MK T EEZ YoY: -0.2%. -1.2%. -9.7%. -12.0%, % _EE£ Z YoV:
+17.7%. +19.5%. +17.8%. +29.4%; =if. /KA. PERA. SHIAM
LT YoY: -7.1%. +0.0%. +4.2%. -3.8%, £ _E 31 YoY: -13.5%.
-5.2%. -0.8%. -8.5%.

EHRE: REATFHMEGFEAL57LE R LS4, 10 A%
A —RL B HO Foh - F R R WAARIG R E, ERRA, 2019 Fulk
TR ERABAARE, BRABMHAFINRERETRAPLE,
12 Q3 WAk T3R8 TR INAAE, 10 A B SAZER T @ARF b K@
MrEARLAYPCE, ERAPARERALDE. ATRHEET.
BAGERNANBAARAE G N ML, EHFaR AL £2HERA. B
BE.ERER. ATHRSAIRET ARG FAEDA BRI EEE
R AT ILAS B B v, G R RSk EREEZ. BFRA.
RIeHRT ., BADEIAS K8 Lk, D KMksh; TF KA, &
B EEIREERA,

, YoY+12.2% (1-10 A 1757.7 7,

37% A

26% -

15% -

4% -

»7%}2]:]%]]19 03/19 05/19 07/19 09/19 11/19

—— ERuE %300
247 I G4
SAC #GE%: S0260517050002

|.9=E| SFC CE No. BNV293

T®  0755-82771936

| zengchan@gf.com.cn
DM KRR

SAC #E%: S0260517110001

|.9=E| SFC CE No. BNV055

T  021-60750604

E} yuanyuchen@gf.com.cn
i HE -

|_9=5| SAC #iE%: S0260518100001

T  021-60750604

E} wangchaoning@gf.com.cn
WiER, LRTHEFBELRANREFSURER 2002
MHIEA, RTEEBNELLREED).
XA
TR o BAT R s 2019-11-24
EHR, GEFAR. Bl
TR EATIL A TRACE,  2019-11-17
HREETH
BAA:  #% 0755-82771936

szhuangtao@gf.com.cn
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GF SECURITIES SRR Bk | KBS
AN A F M S0 AT R
RH R L BEHE EPS(7T) PE(x) EV/EBITDA(X) ROE(%)
BEMMA BERD KT A

i
AN REBH (/M) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

%k % 000651.SZ AK T 5845 2019/10/30 (A 72.58 4.70 5.18 12.45 11.27 6.91 582 2597 24.46
BERK R 600690.SH ARk T 17.41 2019/10/30 # A 19.84 1.47 1.24 11.83 14.10 7.81 595 19.52 14.08
#69%H 000333.SZ AK M 5517 2019/10/30 EA  73.17 3.44 3.85 16.04 14.32 12.26 10.24 24.37 23.82
ZHE g 002508.5Z AK T 29.81 2019/10/28 ¥ A 34.56 1.69 1.92 17.67 15.50 15.07 12.65 20.93 19.26

s 4y 002035.5Z AR 11.46 2019/11/10 EA 13.91 0.90 1.07 12.73 10.71 9.10 7.05 24.10 22.20
HAERF: Wind., | EIEALRBR T8
&k AP AEMEISATHEIR 2019.11.28 MM

RAIREE, ZIMMHE EFWIRIERTHIRTER
2/21



= I Rits BAE AR RARR

GF SECURITIES

B x%7

FERTEI oottt 6

KEATIE 2019 4 10 AARSEIE oot 6

AR ettt 6

et R i e A B o & - 7

SERBJBEAEFEIE (WIND ) oot e e ee e e 7

ZR. KA RRIBERBEIE (FLEK) e, 9

TR K. R EENREREIE (REZM) e 13

TR R T ettt ettt ettt ettt e et e e et e e teeete e et e eteeetteateeteearteeteenreearaearreans 19

ARRE, ZIMNME BV IAIER T R AR
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GF SECURITIES

RERM AR RAESE

B & %3

Bl 10 AXRAEBREFTREMRLEATERRARHEKREE 0.7% oo 6
B2 10 A e ATHERNWEERA, ATAHTE v 7
A 3: LME @4 (£7/4) 2019.10.31-2019.11.27 ##% E# 0.5%................. 8
B 4: LME 42##% ( £k ) 2019.10.31-2019.11.27 ##% £ 0.5%................. 8
B 5: AiLERMHE (AR T /ML) 2019.10.31-2019.11.27 #r#& L% 2.0%.......8
B 6: s RbITME (£T/4%) 2019.10.31-2019.11.27 L#H 6.7% .......... 8
A/ 7. ARFILE (2019.10.31-2019.11.27) #44 0.13%, F#E 44 2.3%.8

B 8: #uk 2019 4% 11 A, @#HEMKE (AR ) BREAHE, ERTHMBRHLT
T - AR 8
B9 FRABEAABERRBIFEIEIE ..o 9
B 10: FRABESMEEFRIEEBIE e, 9
B 11: RAABEAGEREIEEIEIE s 10
B 12: RAAEIMAEBEFRIEEIEIR oo 10
B 13: ARMABEAABETRIEIEIE s 10
B 14: BARMABEIMEBBRIEIEIE e 10
B 15: ZFARZEMLI-MI0 45 B HERITRIPLIEIR oo 11
B 16: @R MI-MI0 SME B ERITTRIBLIZIR oo 11
B 17: 2019M10 FRLR EL T4 B B YOV oo 14
A 18: 2019M10 KAELR LK T4 B B YOV oot 14
A 19: 2019M10 ZRAME LK FAEE T YOY oo 14
A 20: 2019M10 S XAAE LK T4 B T YOY oo 14
A 21: 2019M1-M10 &5 KR LR T E F YOV i 14
B 22: 2019M10 FRLR L T4 B M YOY oo 15
B 23: 2019M10 JRAEZ E R T A M YO oo 15
B 24: 2019M10 e RAE EZ T4 E EM YOV oo 15
B 25: 2019M10 8 EAUE L2 TAEE U YO oo 15
B 26: 2019M1-M10 B B Moot 16
B 27: 2019M1-M10 B E B M YOY oot 16
A1 ZiAN 2019 FEABRRHHEREFTHIOF ..o 11
k2. B 2019 FRARRFBRETIHOH ..cooovic, 12
A3 RAAH 2019 FEARRFBERETIHOH ..cooovvicc, 12
A4 KA 2019 FEARRABRETIHOH ..cooovicc, 12
A5 BRMAH 2019 FLARRFBEREFTHUHR oo, 13
& 6: HARMIME 2019 FEABRRFBEREFTHUHR oo, 13
A7 BRAT 2019 F2ABRRHEEETFTHOM oo 16
28 RRAKL2019FEARRAREZTTIIOH oo 17
£9: RBAT2019 52 ABRRHEEETFTIHIOM ..o, 17

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RPIRIE AR KA

%.10:
% 11:
*.12:
% 13:
% 14:

AHELE 2019 FLARRTREETHOH ..o 17
BAMKT 2019 FEARBRHEREZTIHOH oo 18
BAMNE L 2019 FEARBHEEEZTHUH ..o 18
WIAME T 2019 L AR RHEEEFTIHUH ..o 19
HEME L 2019 £ AR B HEREZEFTIHUH .o 19

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

RERM AR RAESE

FRE

10 A Z R+ —hrR BN #om FH R AR TG HOF . Bk A, 201904 kAT
A gsp E KA ARE, iﬂamh*ﬁﬂAﬁ”*$ﬁ%L@kume%%F%
I RIARE, 108 B SAEER TEHARF b E418.8% (AL K& F17.7pct) ,
%%ﬁlﬁ%%%,ﬁﬁ%ﬁém%ﬁ%%iaﬁo%Tﬁﬁ,iwiﬁﬁﬁmﬁ
CH R RARE R G Bk, LRUET A LAEEKTE, RA1AA B A

PR R KAEEAD A RA RN, SN FAF L AN A Ak A S, B B IRk
ﬁ%&%ﬁﬁ%%>&ﬁ&‘%@ﬁikﬁxﬁﬂ%a**%%%%mmﬁ%ﬁ$
893 RAAE A LRI 69 M AR S E A EAT. Bkt F20204F, £A149
BFEERETMMEN A ETRF KIp 50 b 30

ATFRIEF . BARCMABPIKAE G N EME, RMNEFALRL: £
HER. BHBLE. BREE.

AT 7R T HET R T A I BAG FREF R AT LA B Bk, &
MIEFEORK: ZRLE. FFEE.

K w47k 2019 4 10 A S $kdE

RO AL R4

ps

ARIEGIT B HAE, 2019510 A AL T oo K& S A2 A Bl b3g K 7.2% (3Rl
#0.6pct) , T @B BAERF A AL T B RAE L AR % K0.7% (2R
PRI E 4.7pct) . EEWNZFERS) . Ko =7 L TAT. h%m%%“%ﬁ'2m9
F R KR AFAAARE, 1210 A DA RAAERINBIKT 7 5L, KAAH &
Z B oS A+ — A4 F) o K GBS BT v

d

B1: I0ARACBRETHRBHELEAREHFLEEKF £0.7%

18.0% -

16.0% -

14.0% -

12.0% -
v

10.0% ¢! OO0/ -

BO% | .\..’\V\/‘\\\”. - ‘“C'\le%

6.0% -

\,‘.40-
4.0% - )
2.0% - \"( ,V \A ~1.2%
0.0% . : : : : , , $0.7%

17/02 17/06 17/10 18/02 18/06 18/10 19/02 19/06 19/10
= it A R B B A 3k

e [R AR VA AWK B0 S0 BAE BB A 3Gk

FRER VA Ak /#] 37\72: R )ﬂ 9, 93%"1{%93*7]’%$ﬂ i""’ﬁ

HAERR: Wind, BR%IHE, T AEALRHR TS

R, ZINE

HEWRERT R RAR
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GF SECURITIES

RERM AR RAESE

EEHE. FHFLT. RIKE

BAVE KRR KA (R BAT V20204548 F Rk @A, BRmAT) 45
d, 2020, 20215 F KR KM R 2R OEB 5 ARG, 4t 523k 272019
F10A B AL E3R TEARF b EA18.8% (3RHLARAL7.7pct) , 35 TAHE K ha AL 4T
MrA TR T RRCERE, oA LHTERHE&E KEg, RE L~
IR EARE (R EAT SR TR BAFR: AT4RAT L R A W 38 | AR T35 T
A MAFIT2020. 2021F 3% TF Rigik 55 410.4%, 5.9%, HZE5TEHR
i L&FE M, AR Y, 5 T4 X E R KA BT LA BRAL A R KGR
R E AT, EESEAFERFEOT R T, FOHEEAIE E R e,

H2: 10 i 4R TR IRLEERA, ATAHCE

50% 1
40% -
30% -
20% -
10% -
0%
-10% -
-20%
-30% |
-40% -
16/04 16/08 16/12 17/04 17/08 17/12 18/04 18/08 18/12 19/04 19/08
— = 7] ST T AN E mARE A Bl bk —— ] S AL T T EARE | R L

B AL B AR T @ARE AR b

HAERE: Wind, BR%itA, T EIEALEFAR TS

LR B RAAHAE (Wind)

L& 20195F11 A vAR AR T 3L £ UHE0.13%, 41 24 EAE2.3%. AR T
WAEW AN b o R AW el AR M A, B ALEMBA Tz, oA
WA PHLE KA. A2 T2018Q4ARK, il F S N FATIEE , A AL KR,
LR LA A R B A B E SR PTICE .

B R A EANAE: 2019411 A 48 4R 45U A B 4E R BN 4 ) £ 33K0.5%.
0.5%. 2.0%. 6.7%, B4ai 2k 3h FATH, HARBAFNAE B ATE = )2 Z 5K
T, BRRE RN FIAL, G ad il £ ER LKA P%E T3 RAFR
AeA), (2R A TRABEEH KRB F, mARLA T B A B E 69Tk E S
&=

BAEBRMAE: 2019411 A &R+ @ mAs4x b A A KFFF, 32, 43, 551 &
MM He 5 2 TARAL TR, A2 H] T R 6 52 B R A BR B ATk AR £ 44 5o S i
By, BRASHLLA G AR R, FRitad Bl 69 B R4k ) IR EA R

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RERM AR RAESE

B 3: LME4R#4& ( £5T/#k) 2019.10.31-2019.11.27
4% £ #K0.5%

B4: LME#H# (£T/A) 2019.10.31-2019.11.27
#Hr#%& L7 0.5%

6800 - 1950
6600 - 1900
6400 - 1850
6200 - ‘\ 1800 )
6000 \'\ 1750 ' A/\f
000 N e ¥
5400 1650
5200 - 1600
5000 ; ; ; ; ; 1550 - . . . . .
19/01  19/03  19/05  19/07  19/09  19/11 19/01  19/03  19/05  19/07  19/09  19/11
— L5 LME4R — L LME4S
A RR: Wind, JEAEFLRHRF S IR Wind, JKIER KBRS
B5: AILEBME (AR TTME) B6: AR BIRMNKE (ET/A)
2019.10.31-2019.11.27## L #2.0% 2019.10.31-2019.11.27 L #6.7%
4900 - 80 1
75 -

4800 - Jf’\ W 70
4700 - \_/- 65 -

N 1
4600 nf g: |
4500 A 50 -
4400 . . . . . 45

19/01  19/03  19/05  19/07  19/09  19/11 40 ; . . . .
19/01  19/03 19/05 19/07 19/09 19/11

e B AR %:0.5mm:; L

It R (£4)

HAERBF: Wind, | EIEFLEBR TS

B7: AKFICE (2019.10.31-2019.11.27) 4
0.13%, FMmEARAE2.3%

HAEFRR: Wind, JEIERR AR F S

B8: #1L20194114, MM (ET/HK ) K LA
P, BRTHHYLT A AL

7.4000 - 250 -
7.2000 -
7.0000 - 200
6.8000 -
6.6000 - 150 4
6.4000 - 100 - 98
6.2000 -
6.0000 - 50 - 66
5.8000 - 31
5.6000 ; ; . . ; 0 ; . . .
18/01  18/05  18/09  19/01  19/05  19/09 15/01 16/01 17/01 18/01 19/01
BRI & AR T — 32" Open Cell 49" Open Cell
——55"Open Cell ——43"Open Cell
FIFERF: Wind, JEZAERR AR TS HIERR: Wind, JEZAERR AR TS
RBIRNEE, ZIMNE BEW LRI R AR

8/21



o IRt 1B R R | R R
TP KA. RRE R EE (FLELK)

(1) hitmssE

ZP: 2019410A = 28325% 4, YoY+8.2% (1-10HA 1122956.1% &
YoY-0.4%) ; 45%772.0% 4, YoY+3.1% (1-10H 1123072.5% 4, YoY-1.0%) ;
M44506.67%7 4, YoY+1.4% (1-10A8058.5% 4, YoY-0.6%) ; $}44265.4% 4,
YoY+6.4% (1-10A5014.0% &, YoY-1.5%) . W4H: R KIFLEALFHLET
RABEFRIRAES TR T, A4S FELINALHF K, RIAARTH
NERKE . B 5% B AAM A VR4S VA BAKEEHHOT 45 338 145 & 5 %%,@u%
N BARKARKETERRAFEFIENG R E, FAFERFAAS EnigF, 4
1FE AT AAE B T e AR RN B AL, SN e s |maEs T T*%vl%éﬁi%é’i’t
AH, RBAZM. BN, EMEERYEAEE,

B/o: ZAAEAH B KR Ik B10: AR EIME B RE gk

60% - 80% -
40% - 60% -
20% - 40% -+

0% - 20% -

-20% - 0% - —_— v
-40% - -20% -
1A 3A 5H 7R 9A 114 1A 3A 5A 7R 9A 11A
—e—2018%#YOY —e—2019%YOY —e—2018%YOY —e—20194YOY
HAERR: FUER, T EIEFLEFR TS BAERB: FUELK, T EIEALRER TS

K #: 20194104 = $634.57% 4, YOY+5.9%( 1-10 A1 6478.97% 4, YoY+3.5% );
458642.0% 4, YOY+4.5% (1-10H 6486.2% 4, YOY+2.7%) ; M44369.17% &
YoY+4.1% (1-10A3573.7% 4, YoY-1.1%) ; $}M#E273.0% 4, YoY+5.0% (1-10
A291257% 4, YoY+7.8%) . M45: KA NAFI bt f4EE, RRAFAHE R
PRI a3 K, (2T FF AR kb BRSO BE. SMME: 10A Rk
Wiy K, TE22AaTHRMNALLZEE. XA, HZFERGE K,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RERM AR RAESE

B11: kA8 A KN4 SR EE

B 12: sk48 Fl BOMY  BE R b ik

15% -

10% 1 4.1%
50 -
0% -
-50, 4
5% -0.9%
-10% -
-15% -
-20% -

1A 3A 5H 7R 9A 11A

—o— 20184 YOY —e—20194YOY

40% -+
30% -
20% -
10% -

1A 3A 5A 7A 9A 11A

—e—20184YOY —e—20194YOY

SRR FUERK, SRR KRB b

BRI PR, P AGE RIS

PFRM: 20194 10H * &593.87% &, YoY+1.1% (1-10 A 541257% &,
YoY+2.8% ) ; 45 £600.8% 4, YoY+1.0% (1-10A54345% 4, YoY+1.5%) ;
M4§420.67 4, YoY-3.1% (1-10A3676.8% 4, YoY-0.8%) ; $M44180.27% 4,
YoY+12.2% (1-10A1757.7% 4, YoY+6.7%) . W44: 2 /H5. 6 A Wegsa =iz
., FTHFHRERINEMBIE; SME: 1005 TH SRR YFHFSERI. hog
BARA AL £ KEFEMAEN B 0 ZRILH K ME3EK400%A £, FHEMNE T ZR
P3E K AR 30%, B0 R AAR K 4G M Fe M 4L 2L T 15%049 ) Fhdg K.

B13: HARAA BEA4 B RE i

B 14: PRHA EIME B K E gk

20% -

15% -
10% -

5% -

0% - fre—
5% 1 379 -31%
-10% -

1A 3A 5A 7R 9A 11A

—e—2018%4YOY —e—2019%YOY

30% -+
20% -

1A 3A 5A 7R 9A 11A

—e—20184YOY —e—2019%YOY

AR AR ALK, RIS P

SRR FUEK, SRR b s

R, ZINE

TBF W RIER T R 3 E A
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GF SECURITIES

B 15: TARZEMLI-M1I0A4E & B it R eigik B 16: ZTARHEMI-MLI0IM4Y k& B it R o3z
8.0% 5 09 10.0%
270 7.8%
6.0% 8.0% ° 6.7%
4.0% 2.9% 5.6%
6.0% 5.0%
2.0%
4.0%
0.0% 1.8%
-2.0% -0.6% 1.1% 0.8% 2.0% .
-4.0% 0.0%
-6.0% -5.0% -2.0% -1.50
= *A A O e A A
m2018M1-M10 2019M1-M10 m2018M1-M10 2019M1-M10
HIFERR: FLEX, TRIESLRFR TS HAERR: FUEL, TRIEFLRFR TS

(2) R FEE: 2T RBNIMERLEEZLRA

Zi: 2019410 A4 /) M45242.0% 4, YoY-6.9% (1-10/2861.07% ,
YoY-5.0%) , 44450.0% 4, YoY-16.7% (1-10A1108.0%, YoY-8.6%) ; %49
M44122.87% 4, YoY+17.0% (1-10/2096.8%, YoY+19.9% ) , #M490.07% &,
YoY+20.0%( 1-10 A 1529.07% , YOY+9.0% ); i# R M 4440.0% &, YoY+19.4%( 1-10
A 755.57% , YOY-8.9% ), #M#413.0% 4, YoY+18.2%( 1-10 A 219.5% , YOY-29.9% );
B % AR 4538.0% 4, YOY+2.7% (1-10A857.0%, YOY+4.7%) , $}4520.0% &,
YoY+5.3% (1-10A442.0% , YoY+9.7%) ; #15M4516.0% 4, YoY-5.9% (1-10
H362.0% ,Y0Y-16.0% ), #M4414.0% 4, YOY+7.7%( 1-10 A 289.57% , YOY+10.9% ).

10 A £ 6934201955 VA k6952 %R I, M. SM4E R 3G ATk, 2019414
kNI BB R LA R 4. 4pet. 2.9pct. i AR A SRR Rk S, HA S
REINA O DIZIR, WA R 5T i, B 5% A7 B 4 B 40 8 55 RS KA AT
HRIRE 0B e b Tk RIS R R, 10 A M IME AKX ILE K. 4% N
ZEFRIIG AL TR, NAR kS =%, 2L EXTOMARIIRBEEE. 4
FEZENA, 11AK, B+ A EshtmE Rz E, ARiem “g
LKA FHIELE R+ 4K /) B A P Lt —F T, BNt wE
JEAE T) 69 WA BRI R B E T

A1 ZRAAM2019542 AR R ERET HOR

R 8 Rk
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 R348 M1-M10

(pct)
#7 | 36.7% | 41.4% | 29.4% | 28.9% | 30.7% | 31.5% | 35.5% | 42.5% | 45.7% | 47.8% 35.5% -1.6
£49 | 25.7% | 27.0% | 23.1% | 25.5% | 23.9% | 25.9% | 29.4% | 28.5% | 28.5% | 24.2% 26.0% 4.4
BAR | 127% | 75% | 10.1% | 10.2% | 9.7% | 9.2% | 8.9% | 8.4% | 7.3% 7.9% 9.4% -0.9
RAH | 12.7% | 7.1% | 12.2% | 12.0% | 12.8% | 12.3% | 10.4% | 7.7% | 6.7% 7.5% 10.6% 0.5
#1E | 26% | 4.7% | 6.4% | 5.8% | 57% | 5.0% | 3.9% | 3.0% | 2.4% 3.2% 4.5% 0.8
AR FLEXR, THIEFLRFR TS
AR, ZBNE BEW LRI R AR

11721
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GF SECURITIES

RERM AR RAESE

&2: ZiRME20195 2 AR R B R EF HUHM

it Rt
M1 M3 M4 M5 M6 M7 M8 M9 M10

M1-M10 Rl (pct)
#H | 22.9% | 23.2% | 23.0% | 23.2% | 23.0% | 21.6% | 21.0% | 23.5% | 21.4% | 18.8% 22.1% -1.7
£ | 24.6% | 31.3% | 32.8% | 28.7% | 29.1% | 30.9% | 34.1% | 25.8% | 29.6% | 33.9% 30.5% 3.0
R 88% | 7.0% | 41% | 40% | 41% | 35% | 24% | 25% | 2.6% 4.9% 4.4% -1.8
RAEM | 123% | 9.3% | 102% | 94% | 7.9% | 82% | 7.3% | 7.7% | 8.9% 7.5% 8.8% 0.9
1z 56% | 7.0% | 68% | 75% | 6.2% | 50% | 42% | 4.7% | 4.9% 5.3% 5.8% 0.6

SRR AR, A RIS

KA

2019F10A AR AN45111.07% &, YoY+4.7% (1-10A1135.77% ,

YoY+0.2% ) , 4M#E5.3% 4, YoY+6.6% (1-10A89.17% , YoY+15.2%) ; £#A
4458.07% 4, YOY+12.6%(1-10F1488.87%, YOY+2.6% ), 4 M4#44.67% 4, YOY+2.4%
(1-10A470.3%, YoY+14.4%) ; £% M4428.0% 4, YoY+0.7% (1-10A 247.2
7, YoY-0.8%) , #M#420.3% 4, YoY+2.6% (1-10A177.5%, YoY-1.0%) ; %
5, N459.0% 4, YOY-25.0%( 1-10 A 90.77%, YoY-15.7% ) 4}4460.9% 4, YoY+7.2%
(1-10A622.77%, YoY+14.7%) ; #1EN4546.0% 4, YoY+0.9% (1-10H397.0
7, YOY-9.1%) , 4M#3857% 4, YoY+23.7% (1-10A368.27%, YoY+4.0%) .
20194F 24 KA0 NS B IR E M AR ST e Kk B P, AAHELAT2008R. £
#M1-M10 B it & £ ] b #1327+0.4pct. 0.5pct£31.8%. 13.7%; 4144 HES AT2
R L, EHMLI-MI0K 3+ & & F) tby #1427 1.3pct. 0.9pct£21.4%. 16.1%.
M o4 R 3 CR24> %4 3)45.5%. 37.5%.

A3: RAENH2019F2 AR R ERETHOR

R Rt
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10
M1-M10 Rl (pct)
R 30.7% | 32.7% | 28.6% | 32.3% | 31.6% | 33.7% | 32.8% | 33.5% | 32.6% | 30.1% 31.8% 0.4
£ 12.6% | 14.8% | 13.8% | 13.1% | 12.8% | 12.9% | 12.5% | 13.3% | 15.3% | 15.7% 13.7% 0.5
EEAA | 12.0% | 10.9% | 10.9% | 10.3% | 9.9% | 9.8% | 12.2% | 11.8% | 10.9% | 12.5% 11.1% -1.0
£% 71% | 6.9% | 7.3% | 47% | 6.8% | 6.7% 6.9% | 7.8% | 7.4% 7.6% 6.9% 0.0
"o 3.7% | 3.0% | 2.7% | 24% | 2.6% | 2.4% 1.8% 1.4% | 3.2% 2.4% 2.5% -0.4
MR FLEK, JRIERREAL TS
FA: KFEIE20195- 2 A R R B2 T B
Rt Rt
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10
M1-M10 Flb (pct)
HE R 2.5% 2.1% 3.5% 2.7% 2.9% 2.9% 3.6% 3.6% 4.5% 1.9% 3.1% 0.2
EX) 13.8% | 16.3% | 15.9% | 15.6% | 14.5% | 17.0% | 16.8% | 17.9% | 17.6% | 16.3% 16.1% 0.9
EEAAE | 12.6% | 15.4% | 13.5% | 13.5% | 10.8% | 12.6% | 11.5% | 11.8% | 12.7% | 14.1% 12.6% -0.5

R, ZINE
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= IRl

S o 4o =a o
GF SECURITIES RARI AR | KBS
£% 6.2% 4.9% 6.2% 6.4% 5.0% 6.1% 6.8% 5.9% 5.8% 7.4% 6.1% -0.5
nog 20.9% | 20.3% | 20.4% | 26.3% | 22.7% | 20.6% | 20.9% | 20.2% 18.0% | 22.3% 21.4% 1.3

HAR AR FAUEK, SAGEAL BRI b

PR 20195F10H £69 % N45140.0% 6, YoY-4.8% (1-10A1124.37%,
YoY-0.5%) , #M#38.0% 4, YoY+36.3% (1-10A341.9%, YoY+17.3%) ; #
M45135.0% &, YoY-2.9% (1-10A1288.0% , YoY-0.2%) , 441327 &,
YoY-35.5% (1-10A176.9%, YoY-9.1%) ; & @mid & N4i27.0%7 45, YoY+17.9%
(1-10A210.3%, YoY+8.5%) , #M448.5% 4, YoY+84.0% (1-10A62.37%,
YoY+13.9%) .

BT sH AR Sk A, R, R0 R T b RiA65.6%, EmihEAE
Bl BRI SRR, P 3 KAh Rk, SN £ 69 & R0 51 R tb 42 71 1.8pctik 2|
19.5%, 4kZAR ATk,

&A5: ANA42019FL AR R RETHHH

R R
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10
M1-M10 Rl (pct)
BN 38.6% | 34.2% | 32.1% | 34.8% | 38.4% | 34.5% | 39.7% | 34.7% | 32.7% | 32.1% 35.0% 0.2
EXLEA 31.2% | 32.5% | 29.1% | 28.0% | 27.3% | 30.3% | 28.8% | 31.5% | 32.7% | 33.3% 30.6% 0.1
EMiE A 51% | 54% | 6.2% | 47% | 55% | 7.3% | 58% | 49% | 6.0% | 6.4% 5.7% 0.5
BAERIR: FAELK, JEAEREEBR
£6: HRAIME20195% A R R M E T 508
R Rt
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10
M1-M10 Rl (pct)
R 13.9% | 14.4% | 135% | 87% | 93% | 9.7% | 89% | 88% | 7.4% | 7.3% 10.1% 1.7
ERLES 18.5% | 20.0% | 19.8% | 19.1% | 18.8% | 20.8% | 18.6% | 17.7% | 20.6% | 21.1% 19.5% 1.8
LA 29% | 41% | 3.2% | 32% | 3.8% | 3.8% 3.0% | 3.9% | 32% | 4.7% 3.5% 0.2

HIBRR: FLEXK, TRIEALEAR TS

ZR. RF. BRM, EENRERKE (REZH)

(1) Frries

FEBRAE, AEFAEREAARBLETAT. OHLAHRTARE, KM
NALEBEEREZT, HEZELETLGMENI. £ 524 EDRI|H L.
MATRRA, K EEBEI0HA B3GR IR A A T, RAVIAA 5+ —1244 A
R AR — Xk F. BIREL0A $45:

Z: R TAZY0Y-0.2%( 3RL+7.2pct ), & L4 ZYoY+17.7%( 3R tb+1.7pct );

KA & T4 ZY0Y-1.2%( FRL+5.6pct ), & L4452 YoY+19.5%( 3R Fe-0.6pct );

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES X3

AR & T4 ZY0Y-9.7%( 3Rtk+3.6pct ), &k L4 2 YoY+17.8%( 3R tb-4.1pct );
WIEA: K T4 2Y0Y-12.0% (EFR+2.7pct) , K E452YoY+29.4% (3Rik

-19.6pct) .
e AN > 3 o AL 2k >
A 17: 2019M10 ZRAK LEX T4EF Yoy B 18: 2019M10 K&K LEX T45E & YoY
70.0% 60.0%
60.0% 50.0%
50.0% 40.0%
40.0% 30.0%
30.0% 20.0%
0,
20.0% 10.0%
10.0% 0.0%
0.0% e ik
-10.0% -0.2% -10.0% -1.2%
-20.0% -20.0%
-30.0% -30.0%
-40.0% -40.0%
N T WO O~ 0D O A NI NMIT O OO O N T OO O~ 0O A NI NMT WL O~ O
£9099999ddd99999909990d €999999ddd9899Q99989d
O 00 0O 0 O 0 0 0 W W O O O O O O O O O O 0O 00 0O 0O 00 00 0O €O O W O O O O O O O O O O
L B B I B IO I B R O IO O I B B I B I I B | B I B I B e B I B B I B T I O B B R I |
—o— TiRL T4 EYoY Tif% L4 FYoY —o— KL TAHEYoY USCENZE ()
HAERB: REZW, | EIEFRLREAR TS HAERR: REZW, JRIEFLREAR TS

A 19: 2019M10 s RHLK L& T45E € YoY A 20: 2019M10 s&XEbLZ L& F45E & Yoy

40.0% 60.0%
0,
30.0% 50.0%
; 40.0%
20.0% 30.0%
10.0% 20.0%
0.0% 10.0%
-10.0% 0.0% -12.0%
_ -10.0% ’ '
20.0% 9.7% 6
-20.0%
-30.0% 30.0%
-40.0% -40.0%
3388c5882203833388s5883 3388538333 22838s88s883
T8I IYIIZIZIIA223Z3333323 B BBGRXBBAORXRSGHFAFGGSS S
—— 55%&#%2%‘F#]"§’YOY ﬁtf‘#}h%‘tiﬁ’i’YOY —— iy Jflil#lhéiTéh T?ZYOY ) #}Lé%‘j_#] '%‘YOY
HFERB: REZW, | EIEFRLREAR TS FAERR: REZW, T RIEFLREAR TS
A 21: 2019M1-M10 &-fX & L& T45E ¥ YoY
25.0% 10.7% 22.1%
0, .
20.0% 19.2% ’ 17.5%
15.0%
10.0%
5.0%
0.0%
-10.0%
-9.2% -7.8% -8.3% -9.4%
-15.0%
=i ] PR s BAL
& TFYoY & _EYoY
BRI RAER, EEFERIL
RAIXEE, ZINE BHW IR R R AR
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GF SECURITIES

RERM AR RAESE

(2) FTLEE HH

10A ZARHIBE T EEHMYoY oA #-7.1%. -0.01%. +4.2%. -3.8%, #HK
MR T AWML BT = su M B REFIERK, RAERTHMARRKFE. HE
MIELE T IR N EE, f 2 FARA st — P B, HMFERELY K. ZRAML
EREHHYoY A A-13.5%. -5.2%. -0.8%. -8.5%, KR=AITAE A, HHTE
ey Kb, HABEERHATEF, AP ARNHNDR@ERANE, BTN
F—H ) K B ARAN B, RATTU S RAT LA T At — S Bl [2F
FZEFNA, TN EE THRRRARER A TR ANE Lk K, FIA S
A AS 4 [ @i R BAT WM T KT, BANEFERB T LERA, TLBATH
PAE R KRR T ARAR A, ERRE 0B A48 6 F SUT Anik AT Ak £ 445 By,
1, B5EHGNAETER AR ER.

Py > > Jo b XX % > X
A 22: 2019M10 ALK L&X T4EH¥M Yoy A 23: 2019M10 K48 & L& TF45E HH YoY
15.0% 30.0%
0,
10.0% 20.0%
5.0%
o %o 10.0% t"
0.0% 0.01%
, 0.0% "
-5.0% ..‘%M
-10.0%
-10.0%
-15.0% -20.0%
-20.0% -30.0%
2288582223 828885883 53885883 :38383885883
TR SG i R R R
—o— ZTRAL T HMYoY 2% B YoY —@— KK T ¥ YoY kA6 & B3 YoY
HAERR: RBEZW, | EKIEFZEAR TS HABERR: RBEZMW, | EZAEFEREFR S
B 24: 2019M10 ZRALK L& T45E 4 Yoy B 25: 2019M10 s B, b & T 4542 394 YoY
25.0% 20.0%
20.0% 15.0%
0,
15.0% N 10.0%
10.0% -
’ .\./ » 4.2% 5.0%
5.0%
0,
0.0% - 0.0% ‘ 3.8%
5.0% » '\/\-*.4—0
-5.0% v
-10.0% -10.0%
-15.0% -15.0%
-20.0% -20.0%
N T WO O™~ 0D O A N d N MITWH OO O N T D O~ 0O A N dNMT OO O© N0, O
O 0O 00000 4141000000000 d O O 00000 dd 1000000000 d
FEEEEEEEEEEEEEEEEE FEEEEEEEEEEEEEEEE R
I B e B B I I T B I I I B B I B B B B | T A A A A A A A A A A A A A A A A A A
—O— HRML T HHMYoY PR LN YoY —O— AL T M YoY B LM YoY

BB RBER, JRGEAKRFL b

BB AR RBER, AL RAL b

20194k, BT RREMGA LR TMEEIS, KBHEHBRARE. T
P ¥ B B E 0 AL i BAK T B K LA T, A AT Kb 269

HRMEAAENT A LR THN LG E (X EHHRLTR, XTHH

R, ZINE

TBF W RIER T R 3 E A
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GF SECURITIES

Blob EFH) , RAVAA XK LA 0 BAnBIegARIL., MAARG T o & £ 5 4%
LR B = 2 2 1D I O > i S i LG A it SN <k s I S 23 N

RS- 3 09 B RARAF R RALK T Mt s i X A F e R A2 5

B 26: 2019M1-M10 &&% Eit ¥4 B 27: 2019M1-M10 &&=k B34 YoY
5000 4436 6.0% 4.9%
4500 4.0% 3.0%
. . 0
4000 3809 ’
3500 »853 3142 3307 2.0% I
3000 0.0%
2500
2000 1918 -2.0% I
1435 1262
1500 -4.0% -2.6%
1000 6.0% 3.8% 42%  45%
500
0 -8.0% -6.5% -6.7%
=i kA8 PR s EAL =i kA8 PR s EAL
BETHN (L) K EBH (L) m X TFHMYOY =& EHHYoY
HAERB: REZW, JEIEFRLREAR S FAERR: RERW, JRIEFZEFR TS

(3) st4#h (REZTHHH) :

ZE: ENATEANREDS —, RAMKR EHHIRLESEANA AR E
L T: 108 £ %5 2K ) E a4, RE SRR K27.3%, W

o

B % —, BREEAERAEBOR G KT AR, RIFRABIFHE K. 1LAMAE#K S
KA B As, RMTt W HEA BERA, Rk ARG NS Rk iR

AT R, o s A G E .

KL XETERAEGRA, 6. BRTEEAAMURIRLFLRA.

ZHAE N IR BB o 0 B T R BRI 45 A TR

A7 ZREZT201942 AR RAREETHOH

. Rt . .
Rttty Rt Rt
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 R b
# BH(L) | R
(pct)
) 30.3% | 23.8% | 32.0% | 38.5% | 25.5% | 26.5% | 24.0% | 24.3% | 41.3% | 32.4% | 29.7% -3.1 4562 1.8%
£ 26.5% | 27.6% | 35.7% | 23.8% | 29.3% | 28.3% | 28.2% | 28.7% | 26.8% | 34.4% | 29.3% 4.4 3708 -6.1%
R 9.9% 9.4% 10.5% 9.0% 9.9% 9.9% 11.6% | 13.2% 9.1% 11.5% | 10.4% 0.4 3990 -3.8%
B AT 5.4% 4.0% 3.2% 2.9% 4.6% 5.2% 4.6% 4.4% 2.9% 2.9% 4.0% -0.5 3118 -5.7%
3493/ -1.6%/
B1E A 7.9% 11.3% 4.6% 7.4% 10.1% 9.9% 10.1% 8.3% 6.3% 6.5% 8.1% 0.0
2831 -3.3%
HFERB: RGERW, JEIEFLRR TS
E: OB AR QS RBAS A S
RBIRNEE, ZIMNE BEW LRI R AR
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GF SECURITIES

RERM AR RAESE

k8 FiRAL L2019 AR R EEETHNHR

. Rt # . .

Rittr it Rit¥

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 2)24
; BH(L) | ARk

(pct)
% h 16.7% | 14.8% | 11.9% | 14.1% | 11.8% | 14.5% | 15.4% | 15.4% | 17.5% | 16.6% 14.2% -2.6 3889 0.8%
£ 30.0% | 34.3% | 30.7% | 32.7% | 29.1% | 27.6% | 28.1% | 29.0% | 31.1% | 35.0% | 29.5% 7.7 2858 -8.5%
HER 4.5% 5.1% 5.7% 5.8% 6.3% 6.1% 6.2% 6.5% 7.6% 8.2% 6.1% -0.4 3136 -2.7%
BEA | 29.5% | 28.5% | 34.9% | 27.8% | 30.4% | 28.5% | 22.4% | 19.8% | 17.5% | 17.1% | 27.1% -1.7 2638 -2.6%
2834/ 0.8%/

B1E A 4.1% 4.1% 3.2% 4.3% 5.2% 3.9% 5.6% 5.4% 5.1% 4.0% 4.5% -2.6
2854 15.7%

EW, JRIERE RIS
EHE R R GAHHE B G R

KA RREBFFIRAT EERARHRF

KT: BER. ZHRITREET EFE55142H0.5pct. 0.8pct£31.1%. 12.8%,
HRE & ER RS,

Kb BR, ENZHREET EEHAIRAL6pct. 1.4pct£24.1%. 14.8%,

{2 R85k b FRA R

xiﬁlﬁﬁ'

BRTERRBRRRAT, 2R RFNL, BT SRR ERARLE.
R9: RFEXT201942ARRHEREETHHH
, R ‘ ‘
Rit4r it | Bty
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 R
i BH(R) | AR
(pct)
R 31.1% 26.2% | 31.4% 31.0% 30.1% 30.8% 30.2% | 32.9% 31.3% 33.5% 31.1% 0.5 5147 5.4%
EX) 14.1% 13.5% 13.6% 11.3% 12.7% 12.4% 11.7% 12.2% 13.0% 14.3% 12.8% 0.8 4175 4.6%
3958/ 6.2%/
Y 18.2% 17.4% 15.5% 16.5% 17.8% 17.1% 17.7% 17.4% 18.1% 18.1% 17.4% 0.2
3327 7.8%
2% 11.7% 10.1% 9.9% 10.3% 10.6% 10.4% 11.4% 9.2% 10.3% 9.6% 10.3% -0.6 3901 6.8%
Rng 0.6% 0.9% / / 0.5% 0.5% / / / 0.5% -0.4 1757 2.0% 0.6%
BFERR: RGEEW, JEIEFLRAR TS
E: BRI OSSR E RS IR
£10: KALK 201948 A R R+ REFTHOHR
_ Rt | Rt i
Rittr Rit#H
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 Bz B
M _ BB
(pct) ()
R 24.0% | 20.3% | 21.9% | 23.3% | 23.2% | 23.8% | 23.3% | 27.3% | 26.2% | 26.1% 24.1% 1.6 2413 -4.4%
EXL) 20.3% 15.5% 16.0% 13.7% 14.9% 14.6% 12.0% 14.3% 13.4% 16.6% 14.8% 1.4 2173 -9.9%
2231/ -6.9%/
Y 13.6% 12.0% 10.7% 11.2% 11.0% 11.3% 11.6% 13.8% 14.3% 13.4% 12.1% 0.6
1809 -11.6%

R, ZINE
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= il -

GF SECURITIES % BRI A IR | KRS
£% 8.1% 7.1% 6.9% 6.1% 5.9% 5.6% 4.6% 6.0% 6.7% 5.6% 6.1% -0.3 2376 5.6%
B 1.9% 2.4% 2.1% 1.9% 2.3% 1.2% 1.8% 1.7% 1.5% 1.4% 1.8% -0.7 1244 0.3%

BAERR: RBEW, JRAEFL AR F S
E: BERRBOLEE SR LE
TR RERAAHH—F M E

KTF: BRT EEUGAL, BR. EOFR (E6. PRI KTRITT&F
2 A138F1.3pct. 1.8pct£32.0%. 29.7%, H & ke9EE MR A D ERI.
KLE: 20920199 AR AN EAH RS, Ritd & E X M@42H4.6pct£31.6%,
BB iLE R ELR ETHEL HRREITT EEF AR T 2.6pct£28.0%.

A11: BHARMLETF2019%% A R R+ EE ZTHHM

i Rt | Rt i
Kty Rt HH
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 Rl b B
# } A
(pct) ()
BR 32.2% | 30.0% | 30.5% | 31.9% | 31.7% | 31.6% | 33.6% | 33.8% | 31.4% | 33.2% 32.0% 1.3 3420 7.6%
) 3536/ | 13.0%/
£ 30.7% | 29.8% | 30.3% | 28.3% | 30.0% | 28.9% | 28.0% | 28.6% | 31.0% | 30.6% 29.7% 1.8
2149 1.5%
2448/ -10.4%/
2mH 6.0% 6.6% 6.4% 5.5% 5.8% 5.6% 5.7% 5.9% 5.5% 5.5% 5.8% -0.4 3882/ -2.2%/
974 -7.7%
HERB: BB, I EAEAERAR S
i RHROADRMIMEE RGN, EmERAQASZEFE. EmE. RER
&12: HARME L20194% A B Ri+REZTHHHR
i Rt | Rt ]
Rty Rt HH
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 2Rz B
b ) A
(pct) (L)
R 29.2% | 25.5% | 25.3% | 26.5% | 27.0% | 29.3% | 28.3% | 29.9% | 29.2% | 27.9% 28.0% 2.6 1673 -6.1%
) 1720/ | -6.6%/
£ 34.6% | 27.6% | 29.3% | 28.6% | 29.3% | 31.9% | 32.7% | 33.1% | 31.8% | 34.7% 31.6% 4.6
1343 1.0%
B 2.6% 2.2% 2.1% 2.2% 2.3% 2.3% 1.5% 1.2% 0.8% 0.8% 1.8% -1.3 1586 1.0%
ﬁ%%ﬁ:m%iw JTEAEF R AT s
E EAWAOASINRBIME RGN, EREAROAZIEFE

BN K THRMILEREAIAE N RBE, XA EESRHIK

KTF: EALERRETFT, FMES— ALK RERT &R A
REAZEE %, MMM AR RS YARIEH T A Y T EHREA R Rt T b &
KPR F4.9pct£9.1%, TMAI IR E RS 7 A= R it A H — 238 .,

b BT&REHTHESNAA AR, MHRAMEZTFRE, BHS5LT
AP, &K ESMEEFE BKESFURZINNSRES. RN ILEH AL LY

RAIREE, ZIMMHE EFWIRIERTHIRTER
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N,

;I Rits AR IR | R
FEAERT AR SH. AN EHHER. k. e,
$.13: HEML T20194L A Z BHEE ST HHH

\ Ritoram | Rat |
ity Rt
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 Fl bk B
M _ Flb
(pct) ()
ER 17.7% | 14.7% | 22.8% | 23.3% | 22.6% | 22.2% | 19.4% | 20.3% | 21.5% | 21.3% | 21.1% -1.5 4430 -2.6%
7K 16.2% | 12.2% | 19.2% | 17.3% | 17.8% | 21.0% | 16.4% | 18.7% | 17.0% | 18.4% | 18.0% -0.3 4431 -3.6%
i 7.1% 7.8% 10.2% | 8.1% 8.0% 8.4% 8.0% 7.7% 8.5% 8.4% 8.3% -0.5 3531 -1.3%
EX:d] 9.4% 8.9% 8.2% 7.8% 9.0% 8.4% 10.3% | 9.0% 9.9% 10.1% 9.1% -0.5 3097 9.0%
#R 4.9% 4.6% 4.3% 4.7% 4.3% 3.9% 5.1% 4.6% 4.4% 4.7% 4.5% 0.2 2597 1.7%
7 #a 5.1% 5.3% 4.2% 4.3% 4.9% 4.3% 4.8% 4.3% 5.0% 4.9% 4.7% 0.4 2109 -0.4%
kiR | 10.7% | 16.9% | 7.9% 9.6% 8.6% 8.4% 10.4% | 9.9% 8.0% 7.0% 9.1% 4.9 1603 -12.3%

BRI RBER, JRGEAK B b

& 14: HIAILE L2019% A R R ERE FFTIHWH

, Rite# | Rt ‘
Rithr STV
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 B e B
i1 [ b
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