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—NBEERSHNR

(==F

SHFIm P SACHIERSRS: S1110518010001 !"
BXEA A%  HBFE: huting@tfzg.com “
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RREE

KEISRE, RETWR RN, RkpLbWEEEREER, FEEKRE, BT

WEERLEEH.

- TEERIR: 1) SROEAS WL ST [ (SR . RHEA. EfE. BIkha.
H%?] ’ El}{;&ﬂi

BA.

WIESANINEFREE, BKEEOESHK, 17

SRR . EEEIE. BESE. B

[ L E . EFRG. mitt¥] . 2) ROBBIBERAMEMAERIIRAET [ BRSID. FTRBG. TR
HERHE. BARE. ®REREK ], ZCKE [FEH. ARF] .

© RAFERR: TUAERFEANEEFERZE, BRI EFREZENRINE. #F: BERLN [KIESE. SFSF

H] ; BRAERESERK, BFBHERH0 [THRERAA/MH] ;

TSE] .
« KBERER:
Eﬁﬁﬂgiﬁ?‘h

REHEBANTE, MEERSEHEANRTE ., SEErRIESE.

semERL [ ESER ] ; 5BMKEER,

BEFERAN [K

 ee

600104.SH
603305.SH
600933.SH
000625.5Z
600066.SH
603035.SH
601633.SH
603730.SH
603786.SH

LiS&E
TEFHRR R
EtTd
K&ESE
FEEE
RRGSIR
KISE
thES ]
RlBiE

23.62
33.40
13.54
9.75
14.16
13.17
8.83
29.69
53.53

BERIE: wind, KXUEEHARAT

BN
18t

IA

1845

3.08
0.73
0.55
0.14
1.04
1.21
0.57
1.39
1.21

EPS(7T)
2.50 2.88
0.50 0.67
0.51 0.66
0.04 0.58
1.12 1.20
0.96 1.26
0.45 0.62
1.68 2.01
1.24 1.49

3.24
0.93
0.79
1.20
1.30
1.58
0.78
2.39
1.86

7.67
45.75
24.62
69.64
13.62
10.88
15.49
21.36
44.24

9.45
66.80
26.55

243.75
12.64
13.72
19.62
17.67
43.17

8.20
49.85
20.52
16.81
11.80
10.45
14.24
14.77
35.93

7.29
35.91
17.14

8.13
10.89

8.34
11.32
12.42
28.78
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ENRTEZFHD, BAREINESF

FEFRBNER, &M— (EFREA) ELXH, TWEFSLEE/FRERS, KEFIlmFRE
FILLE11B ERE-10.2%. £H— (INEF) EBBERIIERED, BNMIT2020FSER/KRERL
iR, HERERIPFHFREEMOIFEK,

E: PESFEIETHmEFEREE (%)
- SEHEFRRFERALR —HERFESAEERLA

120
100
80
60

2001
2002
2003
2004
2005
2006
2008
2009

2007
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

KiR: Wind, RKUESTHZET
x: RNEFHEENEI1A.

0 .
TR ZE BB '@ x i

. TF SECURITIES
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RAEREFT: FRiERNLERZEZ

« M2018FLLK, FEEMERHKBATEMNZLZ L, 2010NEEFRBPENE. 2019F11BEEHRE
FIMEREN62.5, FELLTEE16.78%.

B: 20176220195 AL HHEFMERY B: 2018FZE2019FZBEHBAEFMEREREL (%)
®2017 =2018 =2019 o 18R -
80.00 - 625 60% -
70.00 - g 50% -
60.00 40% -
50.00 AN M= Nel REN o0 N8 oR oM 3R __BN__EM B . 30% -
| 20% -
40.00 -

30.00 - 18:;: [, t—ote”

20.00 - -10% | \//
10.00 - ~20% -

0.00 - —30% -
18 28 38 48 58 68 78 88 98 108118128 1R 2R 3B 4B 5B 6R 7R 8R 9R 10R11R12R
FRKR: PENERENS, RRIESHIHR FRR: PESERENS, RRIESHRH
MRS BIEPMIRN, SERENHRER, ISEEE8, MR, METEh, HeTH. ErSH. NLAKED, RahaeRnmng

F'ja?ﬁ}ﬁff’@%E@ﬁﬁ&ﬁiﬁi@%ﬁﬁﬁ%&ﬂ’ﬂﬁ%&o HAp50%EAEML, S0%UTHTEEEE. FEMERSUSRNTHERUE, Fr. B2F
MIXBEREA o

0 .
TS ZETREERA '@ x i

. TF SECURITIES
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%Migbzzﬁﬁﬂjﬁl: El])l%_%rﬁ_l “ EE 'L/T”

E5: SRS FBEMTHDHRRAERE

A
prER—: {KES, HEH, i
g7 S TR S
Bﬂ Q::: iﬁﬁa’ ﬁﬁﬁt ﬁg

1R
Bﬂ QEE: EREE7 ﬁzfﬁ
&TEQEH: Eﬁﬁa, %ﬂiﬁ

& ¥

BEBEIR: RNIESHZAT

RMSZEIBZERA
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MRBREFH—B

x: 201911 BISEHER (BAL: B, %)

2019F11Br-HE— K& (8f. BW)

(=<} HE
REXER ERIZES 2019114 2019F1-11RH 2019118 2019F1-118

BRFE BARBLL RitFE RifEK £REE RRAEK RitHE HRitEK

B 98.1 -1.1% 9241  -11.7% 96.3 -10.8%  928.1 -11.7%

MPV 14.6 0.7% 1241  -18.2% 12.3 -178% 1236  -20.7%

AZE SUV 100 11.9% 8333 -8.6% 93.5 3.3% 836.2 -1.1%
R XSRS 3.7 25.5% 36.1 -4.6% 3.5 -1.7% 35.2 -13.3%
‘AESLT 216.3 1.9% 19175 -10.7%  205.7 -5.4% 1923 -10.5%

Bx 5 -4.9% 40.8 6.1% 4.9 1.3% 411 -1.9%

= i?ﬁzﬂz R 0.4 -5.1% 2.7 -12.8% 0.4 -4.1% 2.7 -12.0%

1% 38.1 17.8% 3455 1.1% 35.2 1.7% 346.8 -1.5%

s Hep: 3HEEF5|1% 6.8 33.0% 51.2 20.4% 5.5 15.8% 51.9 16.1%
Hep. IR
4.9 22.5% 52 10.3% 4.4 10.5% 524 7.5%

=7
BmARESLT 43 14.6%  386.3 0.3% 40 6.9% 387.9 -1.6%
RESL 259.3 3.8%  2303.8 -9.0% 245.7 -3.6% 2311 -9.1%

BESRE. s, KXIESHRZER
0 .
TR B EA 'O i =

' . TF SECURITIES
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11 BiSFEt R HERRIA LR SETE

- EAE. BEE205.705%W, ELL-5.40%, HKEE+6.70%,
- 8% $HE96.305%, [EL-10.80%, #tb+7.20%.,
- MPV: $H&12.305%, [EEL-17.80%, iitL-5.60%,
- SUV: $HE93.505%, FEL+3.30%, IEL+7.70%,

x: 201911 BISFMHRHEER (2£462: B, %)

20195F11 B FHEER (5L : B )

118 1-11B&it LGB Giladti=}N EECRIHEIK
nE 245.7 2311.0 7.6% -3.6% -9.1%
RAE 205.7 19231 6.7% -5.4% -10.5%
B 96.3 928.1 71.2% -10.8% -11.7%
MPV 12.3 123.6 -5.6% -17.8% -20.7%
SUvV 93.5 836.2 1.7% 3.3% -1.1%
TR ESRAE 3.5 35.2 16.3% -1.7% -13.3%

BREERIR: S, RXIESSHARET

KRS ZERB2EIA vig K ME %

. TF SECURITIES
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MBREFEFRINEFRERE

- FAZE. 2216305, BF+1.90%, *Htb+11.60%.
- B¥E: F298.105H, RFEL-7.10%, #REE+10.60%.
- MPV: =£14.605%%, EELL+0.70%, IKLL+6.80%.,
« SUV: F£100.005%, REL+11.90%, ¥KEE+13.70%,

. 2019F11ASERIER (8. 7, %)
2019F11AISEE~ER (B : iR )

1A 1-11B&it INEGIEK Gil@r=4S FEEERITHEK
Pt 259.3 2303.8 13.0% 3.8% -9.0%
A% 216.3 1917.5 11.6% 1.9% -10.7%
BE 98.1 9241 10.6% -7.1% -11.7%
MPV 14.6 124.1 6.8% 0.7% -18.2%
SUv 100.0 833.3 13.7% 11.9% -8.6%
R EFAE 3.7 36.1 6.4% 25.5% -4.6%

BHSRIR: SPiSih. RXGESSHFAT

KRS ZERB2 A vig K ME %

. TF SECURITIES
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11 BRAEFEETHA

- BiE. SEHE2.828M, [E-9.40%, IRE+6.50%.

- MPV: ZE#HE11.6455, E-16.50%, ¥KEL-1.90%.

- SUV: ZEHES88.1951, E+3.00%, ¥Htb+3.40%.

- PRUTAE: TEHE192.655, FLE-4.60%, FREL+4.50%,
- ["MIRRZE: TEHE195.605%, FEEL-4.70%, Itb+4.60%,

F: 2019511 B ESESHEEER (B B, %)

2019F 11 ASEESIHES R (8L :

1R T-MB&it IRECIBIK EILGIEK EELRTHERK
B 92.8 912.5 6.5% -9.4% -9.4%
MPV 11.6 124.0 -1.9% -16.5% -18.5%
SUV 88.2 818.3 3.4% 3.0% -4.4%
RN GREBESTT 192.6 1854.8 4.5% -4.6% -8.0%
= 2.9 30.9 8.8% -8.8% -71.8%
I MEREALT 195.6 1885.7 4.6% -4.7% -8.0%

BEEER: TS RXUESHARAT

KRS ZERB2 A vig K ME %

. TF SECURITIES



http://www.hibor.com.cn

1M BRAEREM: FEEKRE

- EAE: @R 174.01 55, FEE-2.74%, #HEL+5.65%.
- FEiE: Rxmk169.77 55, REL-2.23%, IEL+5.08%.
- BE: X5EN4.16/55, [E-19.93%, ¥KEL+36.68%.
- Hfth: 58000.0854, REL+17.35%, IAtL-14.56%.

(i

x: 2019F 11 BRAEFZEMEERE (24 B, %)

b 2 L i

20195E11H 201951-11H
{iﬁ’&ﬁ 73 3 73 A
BHYE =hSEIN-4 AR RITHE it
F=iz 169.8 5.1% -2.2% 1,749.6 -4.5%
HE 4.2 36.7% -19.9% 554 35.9%
Hiftt 0.1 -14.6% 17.4% 1.0 -17.9%
FAESIT 174.0 5.7% -2.7% 1,805.9 -3.7%

BEEER: RIRES . RKUESHTAT

KRS ZERB2 A vig K ME %

. TF SECURITIES
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TMBEERF: RS

x: 201911 AFAFER (2. BHF)

2019511 B IS)

118 1-11H T—5

TAETE 212.5 1878.4 2082.6
MERHE 204.3 1894.4 2082.6
TEHE 193.7 1855.9 1878.4
A& 174.0 1805.9 2053.0

iE: RPERIENRGRBERE, BEHE. MPVSSUV,

x: 201911 ARAFEEFEE (24 BW)

2019511 BRI EFIRE

118 BYER BRER
eVl T 12.1 95 107.1
R T A 10.7 346.6 357.2

BEEER: TS, FiRh. 8. RKIESHARET

KRS ZERB2EIA vig K ME %

. TF SECURITIES
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SEREHER (20195

E118)

E: IE=FSEREHE (24: HHl, %)

300 -

L

L

L

-50 -

100 -

150 -

-200 -

250 -

-300 -
1R 2H 3R 48 5H
— 00175 2520 1939 2543 2084  209.6
20185 2809 1718 2656 2319 2288
20194 2367 1482 2520 1980 1913
— 1R -157% -137%  -51% -146% -16.4%

BRERIR: S, RXIESSHARET

RMSZEIBZERA

68
217.2
2274
205.6
-9.6%

H
1971
188.9
180.8
-4.3%

8H
218.6
210.3
195.8
-6.9%

98
270.9
2394
227.1
-5.1%

10H
2704
238.0
2284
-4.0%

118
295.8
254.8
245.7
-3.6%

Mulaanund il

128
306.0
266.1

T

T

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

Y@ 5 mirs

. TF SECURITIES
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RAAZER

EHA

B: [E=FRAEREHE (8. 7K, %)

HE—E (20191

E118)

300 - 20%
15%
200 -
10%
100 -
5%
0 - 0%
-5%
-100 -
-10%
-200 -
-15%
-300 - -20%
18 2H 3H 48 58 64 78 8H 9H 10H 118 12H
20174 221.8 163.3 209.6 172.2 175.1 183.2 167.8 187.5 2343 235.2 258.9 265.3
20184 2455 147.6 216.9 191.4 188.9 187.4 159.0 179.0 206.0 204.7 217.3 223.3
20194 202.1 121.9 201.9 157.5 156.1 172.8 152.8 165.3 193.1 192.8 205.7
—19FREEK -17.7% -174% -69% -17.7% -174% -78% -3.9% -77% -63% -58% -53%

BRSKRIR: Fisih. RXUESHAFHT

Y@ 5 mirs

RMSZEIBZERA

. TF SECURITIES
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FeFAZEIRSEIE—IE (201956118 )

B: [E=FRAEXEMAEHER (2£41: B, %)

400 - - 50%
300 - - 40%
- 30%
200 -
- 20%
0 - - 0%
100 - - -10%
- 20%
-200 -
- -30%
-300 - - -40%
400 - - 50%
1 28 33 48 58 68 7B 88 98 108 1B 128
- 2017 1872 1092 1647 1577 1711 1665 1758 1985 2162 2088 2359 3208
2018 2102 1544 1611 1551 1690 1495 1650 1749 1809 1756 1789  247.1
2019 2636 890 1467 1454 1640 2092 1372 1442 1678 1647 1740

— 19EtIEEK 254% -424% -9.0% -63% -3.0% @ 39.9% -168% -175% -72% -62% -2.7%

BEEER: RIRES . RKUESHTAT

KRS ZERB2EIA vig K ME %

. TF SECURITIES
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FAEZRITHEEHTIE—TOP15%EHA (2019F118)

20191 B-11R, KERIHEN=&5EEAS A LISER . FREEMN—SEE, HESBI/9548.75. 324.8 5%
315.45%, Hep, LIREFALEFRBRTTME13.7%, FRKALEXFRMRITTES.3%, —SERALLEFRBERT TR
0.8%.

E: 2019F1-11BiSESARIHHEER+ (84z: B, %)

0 100 200 300 400 500 600
R | ‘ ‘ ‘ ‘ ‘ sas7 (-87.2-13.7%)
FREH as (-18.0,-5.3%)

AR 154 (2.4, 0.8%)
JE5EER 1080 (<134, -6.3%)

| S 187.6 ('8-0: ‘4-1%)

Kz L6 e (-36.0, -18.7%)

EFER 123.4 (-19.4, -13.6%)

(+3.5, 3.8%)

KisE 54 9
- e (+1.2, +1.7%)
4 : (-0.6, -0.9%)
= Iu-l;h .
FSE 651 (-3.2, -7.0%)
A} 42.0
et s (-4.4, -10.3%)
i /,_;; : (-3.3, -11.1%)
B5EH 26.4 (+0.3, +1.7%)
s/ e o 16.9 (-8.4, -35.9%)
RELRE 15.0

i BEE— T HEAEHRRITERGR), FoTHEABLRIHERR
BEERIR: iSih. RXIESSHSET

KRS ZERB2 A vig K ME %

. TF SECURITIES
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RAERITHEATE—TOP15RAERE (2019F118)

201918118, FAFERIMHEAI=RRFEmED3I0: —iSAR. ERARMNLSIER, 250/9185. 75, 176.85%H
147.65%. B, —SARLEFERRITT0.0%, ESARILEFRPRIT TG 7%, LSEBEREFERRIT TR
17.9%.

B: 2019 1-11BiSEREEEHS (8461 B, %)

0 20 40 60 80 100 120 140 160 180 200

4

_i_b"kﬁ 1 1 1 1 1 1 1 1 1 185'7 J (_OI -0.0%)
: (-12.7, -6.7%)
SEAAR 6.8

B v (-32.2, -17.9%)

i@ 147.6

R 123

RXEF 114.4

KIS E 82.1

" o (+9.0,+14.0%)

- s (-10.3,-12.6%)

A o (+3.5+5.3%)

—5FH 66.5 (0,0.0%)

I5FH 62.4 (+8.6,+16.0%)
E5sRRE 59.6 (-3.6,-5.7%)

Jkst o (-11.1,15.8%)

- s (+5.0,10.3%)

A 17\ .

(-17.6, -12.5%)
(-0.4,-0.4%)
(-40.8,-27.6%)
(+2.6+3.3%)

iE: ESEHENLRERRTERGR), FTMHEARLRIHERE
BESRIR: St . RXUESHFAT

KRS ZERB2 A vig K ME %

. TF SECURITIES
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FFAERITEEHMTE—TOP15HEFRAFERE (2019F118 )

2019¥F1B-118, FEEXmERAERIIHEN=SRSEEASIATFISE. BRERRAENMIKRNISE, £5179123.25
W. 107.45%M82.15W. HF, SFREEFERRITTE12.5%, ESERAREILAFRBRITTRE27.6%, KHE
FtLEFRHARITHEMS.3%.

BE. 2019F1- 11 B FERERBEHERNSRIT0 (8R: B\, %)

0 20 40 60 80 100 120 140

EHEE 123.2 (-17.6,-12.5%)

SRR 107.4 (-40.8,-27.6%)
K 82.1 (+2.6,+3.3%)
Kenst 71.8 (-10.3,-12.6%)

bERAE 59.6 (-3.6,-5.7%)
FSE 53.3 (+5.0,10.3%)
[ AL 413 (-2.9,-6.5%)
J— 305 (-14.0,28.9%)
RNRAZE 323 (-6.8,-17.4%)
—EtE 18.9 (+1.3,7.6%)
CESHR 157 (-5.7,26.7%)
P 150 (-8.4,35.9%)
LESE 15.0 (-3.3,-17.9%)
JEEs 13.9 (+3.0,28.0%)
IS E 10.8 (-13.1,-54.8%)

iE: ESETRENLREBRTERGR), FSMHEARERIHERE
BRSRIR: FiSih. RXUIESHFET

KRS ZERB2 A vig K ME %

. TF SECURITIES
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=11

BEIEE, BEAREERZNEETIS

: FE2010-20195FRI20B EBFF STHHHE (%, 20194 R81118Rit)
mmmm--u_-ﬂ_-m--a_

H5@A 97%  BSEBA 103%  LSBE 95% 97%  BRAR  90%  ESAR  84%  ESRAK  86%  BRAR  89% 9.7%
FAAS 95% —EA& 100%  BSAG 94% BSAX 94% BABA 86%  LHAEE 0 79%  LHABAR 0 83% —AAH% 8.8% iwav.vin 9.2%
AR 85% BSRA& 97% —RAR 93%  LBAEA 94% Ak 82% —RAS& 79% A& 82% 0 EAEBA 85% ESiER 7.7%
HRE~  66%  dbEEIK 65% dbEEMt 63% dEEEHIK 61% BERE  59% BERE  60% BEEE 61% | SMSE 0 65% SFliSE 6.4%
IR 6.1%  HRE™  58%  HRET  57%  HRREF 52%  dEREME 53% KESE O 49%  HRRBET 52%  BRLE 5.6% FRRAEF= 5.9%
FimsE  49%  FHwaE  40%  KEEE  42%  BERE  51%  HRET® 5% it 48% | &ASE | 52%  HRAS  56% 0 LSERERE 5.6%

W 43% —SEM 37% EEEE 39% KIS 44%  KZRE  47%  GREFS Kapng BoRERE A0%  KESE 43%
Hiig  37%  KEEE 37% -- K&mk  39%  KeEh ---- K&EE  37% TRRAH 3.8%

wiry

e | 35% | 2RBsE | 37% | —SEM 34%  EESE 38% -- et Keigs 35%  JOMt 35% 0 KEeE 37%
BIABT  35% -- WINSE  34%  BOARU  35%  MSE 35% | Efbad | 34% it 33%  SAAm 3.2% st 37%
kegs  34%  busET  36% |ASE | 34% [REGEIORN 52T 30%  BIAET  27%  RRAR  29%  HRAE 3% —5%H 35%

EIGSE 33%  HlEm 34%  BHAERT 34% 0 —SEM 0 32% 0 —SEM 30% —SFEM 0 27% JAAE 29% BSAF 30% IAER 32%
R wvss  33%  kesE 32%  AE 26%  SSAE 29%  SAER 27%  —REE 29%  —REE 30%  BEREE 3%
[EAE S 30% JUSAE 24% HBE 0 31% FESE 24%  SHSE L 28%  #@iSE 25%  JREE 26% [5ET 0 26% Bl 31%
—S5E 23%  HNAE  21%  SAE 27% HE 0 24%  EWAE 24%  FWmSE 25%  FmSE 23%  JAEE 25% Tk 2.8%
IRER 22%  TRER 19% FESE 26% SHISE . 23%  Hle 0 22% FRAR  24% BSEE 22% FHAE 23% Bl 27%
HERAR  21%  EZRE 17%  FENAE 0 20% HENEE 21%  HANAE 22% FNAE 23% FNSE 22% HEm 22% HEFD 26%
—aEF 21%  —SFE O17%  AEE 19%  AEE 20%  HENAE 20% KlE 21% AEM 18% dmEi 21% HTlE 21%
KAk 18% STERE  15% —SHE 18% —WRE O 17%  aEE 20% rhRaE 19% demEsih 18% #HEED 20% Jat kS 1.8%
TESE 18% EREE O15%  FNSE O16%  FRAR  17%  STESRE O17%  SRER 18% KOl 16% HFNSRE . 17% RNFEAE 1.7%

BEERIR: S, RXIESSHARET

TR NP Ny P

. TF SECURITIES
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BEKSUV: TOP20FERUHE (20195118 )

BE: PE2019FEMAFFEMSUVEI20ZFREHEER (5, %)

SHE Suv

2019-10 2019-11 2019-10 2019-11
AREAR 482 52%  HEHFR 485 50% HAfFFg 543  5.65% I5#EH6 317  3.8% I5#EH6 406 43% 1838H6 417  45%
AFtfhe 430 46% ke 410 43% K% 527 5.47% K ANIRE 221  2.6% K22CS75 252 27% KZCSTS5PLUS 272 29%
KAEEE 384 41%  EmEmH 392 41%  FEEBR 395 4.10% Rk 214 25% KR 240  2.6% KRR 248  2.6%
KARESE 366 3.9% A==k 368 3.8% ARER 376 391% £22CS75 202 24% EF AT 214 23% ZAHCR-V 245  26%
FAEEBA  3.05 33%  ANEE 360 37%  AAUEEE 335 3.48% KRR 202 24% ZAHCR-V 189 2.0% Ellera 222 24%
Gl s 249 27%  AHEBE 231 24% ANIEFE 260 2.70% B354 184 22% Br=as 177 1.9% AARIEWIL 208 22%
AREIBH 237 25% ANIEFEHE 213 22%  AREEBH 0 243 253% AHEXR-V 175 21% KARIEN 176 1.9% ZEEIRX5 205 22%
AEBE 223 24% FHEE 210 22% EAEFE 224 233%  ZAHCR-V 171 2.0% BFEEE 160 1.7% LeiFEsRPro  1.85  2.0%
FHER 220 24% ARSREH 204 21%  AREE 217 2.26% BHFEEE 1.65 2.0% 15#EM6 152 1.6% BrEE 176 1.9%
AHFEE 204 22%  HiFEE 184 19%  ZAHHEE 191  1.98% 1535M6 151 1.8% MaFRF7 150 1.6% HrF=a538 173 1.9%
ARIERE 1.82 20%  ZAAHE 181 19% FHYIER 184 191% ANRT-ROCGEER 150 1.8% BEQ5 144  15% KZCS35 160 1.7%
FHEHER 173 1.9%  FHYSER 164 1.7% Bl 1.83  1.90% REES 147  1.7% 5RPro 141 15% ZAHEXR-V 159 1.7%
AXIEFESSE 179 1.9%  BIFSZEREA 164 17% KNG 173 1.80% TRix35 143  1.7% AAXRT-ROCEHETR 137 15% 1BFEM6 159 1.7%
EHZRERE 162 17%  BBA6L 154 1.6% HREEEAGL 169 1.75% ERXT0 139 1.7% K%CS35 133  14% ARIRE 152  1.6%
AHEER 1.65 18%  ZAAZIR 1.54 16% EHHHE=E 1.65 1.71% ZUGLC 130 1.5% EEHTIA 132 14% AART-ROCIRE 143  15%
S 159 1.7%  BBA4L 1.54 1.6% ZFHEZIK 1.58  1.64% FI8510 130 1.5% MG ZS 131 14% I&FRF7 140 15%
BiBA4L 153 1.6%  KAEE 143 1.5% BREBHA4AL 148  1.54% BjlQ5 128  1.5% AHEE 130 14% BRiMQ5L 139 1.5%
BEiMAGL 148 16% ZIEHER 141 15% FIEHMCHK 136 1.42% TaFBF7 123 1.5% AEXR-V 129  14% =8 135  1.4%
EHCHR 138 15% SEH=ZREFE 136 14% HRER 134 1.39% SRPro 120 1.4% =510 128  14% #GLC 133 14%
DRIEEREE 134 14%  E=55K 131 14%  DRS&ED 130 135% BIEERE 111 13% LR 126 1.3% 15510 132 14%
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MRRZE: TBMEISTIHT

- BBERBINERLY, KikhEMERRIN.

- FESREEPERADE, TERFRFIME, 2082 LIMRBERESRE .
- BM0RLESHLENRE, BEXEmMEEBIER. M11-208FELERIFETX,

E: FE2010-2019F 5 A HASHFELHEIEE (%)

. 1-5 I 6-10 B 11-20 - 21-30
e 17 MV

 31-40  41-50 50/

100% r 40%

30%

T

75%

20%

T

50%

25% - 10%

0% - 0%

-25% - -10%

-50% - - -20%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

iE: 20195 83REIAI11 BRIt
BESRIR: St RXUESHZPT

RRGSEIRZEBA

#&: FE2010-2019FEFESIHIMSHFERHEIGE (%)

| e e s e [ | | s | o s s

1-5
6-10
11-20
21-30
31-40
41-50
50/

a4
i

37.7%

21.9%

25.6%

11.1%

2.9%

0.7%

0.0%

34.4%

40.4%

20.0%

25.0%

11.1%

3.0%

0.5%

0.0%

8.4%

42.3%

18.9%

23.3%

11.3%

3.5%

0.7%

0.0%

8.4%

40.1%

18.7%

25.5%

10.3%

4.5%

0.9%

0.1%

23.2%

39.8%

20.7%

23.7%

9.9%

4.5%

1.4%

0.1%

12.7%

37.0%

21.4%

24.4%

11.6%

4.3%

1.1%

0.1%

9.1%

35.2%

21.0%

23.7%

13.0%

5.1%

1.7%

0.4%

18.2%

36.4%

20.3%

23.3%

12.2%

5.1%

2.1%

0.6%

1.1%

38.3%

20.0%

24.6%

10.8%

4.2%

1.6%

0.5%

-4.0%
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BREERZD: PEBAABSZHEED T

« 13K FEERSHUNESIERI42% T1TE30%, 6-98FEEHMN21%EE13%, 2-65FEN18%=
WE3I%. X—EBIFEEAR, EFFTY, RRPEERE NFE—E" .

: PESMEEEREREAEE (%)

m2-6/5 6-95 9-135 m13-17F5 17-2815 28-425 42-7075

100% -+
90% -
80% -
70% -
60%

50% -

29%
31% 31% 0
0% | . 2% 3% 34% R
34% 38% 32%
30% 30%
15%
14%
20% - 16% 20%
1% 8% 8% 10% 13% 21% 19% 15%
10% - ° 13%
9
0% 2
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
E: 2019FA1-11BHEEEUE, BINSESREHRII— ) BEE8UE
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ZinlERH (20195118 )
GAINEZIREIRE: LERAMIEEENER, STUSBENNE, SRRRERDHRESHEE

: 20115-20195E11 B GAINRIR{LEEE

6

4
2
0
-2
-4
-6

N N N N N N N N N

o o o o o o o o o

— — — — — — — — —

- N w BN (.IJ'I (o)} ~ oo (o]

— — — — — — — — —

— — — — — — — — —
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eERE—r =8 (2019F118)

« RE: £711.059, BE-36.90%, HE+16.00%, $#E9.505%, BE-43.70%, HRE+27.10%.
- AZE. £778.87, BELL-37.30%, IREL+6.70%, $HET7.6054, BEEL-45.19%, REL+15.70%-
- BR%E. £72. 154, BE-33.50%, REL+81.20%, HE1.905, FE-36.40%, IREL+111.40%.

x: 2019F 11 BHseRFEr-HERIE (24I: B, %)

FRACIRE - tHEEIHE (4L : )

i i
ZERIZEH BETRSEA 2019114 20191-118 20195118 2019F1-118
RAHE RATY LAEL BHE DR $AME BAKL BARL RHRE DAL
AnEz) 7.5 12.6% -280% 783 18.6% 6.3 262% -421% 729 11.8%

FFAE BEBEIUBAmHD 13 -17.7% -640% 196 -187% 14  -168% -56.1% 206 -11.9%
SR/t 8.8 6.7% -373% 979 8.6% 7.6  157% -452% 935 5.6%

par[==Fy) 2.1 773% -349% 108 -270% 1.8  107.2% -379% 103 -26.1%

mEE iEEXXR&mAH 01 7776% 1152% 04 -206% 01 7140% 101.1% 104 -20.1%
ESREINT 21 812% -335% 114 -260% 1.9 111.4% -364% 10.8 -25.1%

RS ERT 11.0 16.0% -36.9% 109.3 3.6% 9.5 27.1% -43.7% 1043 1.3%
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0 .
KRS EIEI '@ x i

. TF SECURITIES



http://www.hibor.com.cn

HeEREEEEIE (2019FE118)

- WBERTE: 35mbu6.295%, REL-52.48%, WREE+27.77%.
- BEV: 352ku4.8850H, REL-42.90%, REE+32.57%.,
- PHEV: 3252k 1.415%, EEL-69.93%, HEE+13.57%.

=: 2019511 BHseiRF3aesdR (26: B, %)

FhAEIRZESZSERS ( BALL : 74 )

20195118 2019%1-118
{ERIERR
HRYE N EEINa HREE RITHE FitEL
BEV 4.9 32.6% -42.9% 60.1 34.0%
PHEV 1.4 13.6% -69.9% 39.2 3.7%
wheeRERT 6.3 27.8% -52.5% 99.3 20.1%
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HEERIRFREHEMN— R

B: IE=FHeERFEHEAN (2. FR)

140 -
120 -
100
80
60 -
40 -
20
. e b P e s e e
2017 2018 201901 201902 201903 201904 201905 201906 201907 201908 201909 201910 201911
B ERE RS ERLT 77.7 125.6 9.6 53 12.6 9.7 104 15.2 8.0 8.5 8.0 7.5 95
B 2B Eh 65.2 984 7.5 4.0 96 7.1 8.3 129 6.1 6.9 6.3 5.9 8.1
N EBIGREEID 125 271 2.1 1.3 3.0 2.6 2.1 2.2 1.9 1.6 1.6 1.6 1.5

BHSKIR: IS RXIESSHRAT
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M EEIREHERIE—R

B: E=FHERFEREHEE (B6: 7%, %)

20 ~ - 200.0%
15 - 150.0%
10 A - 100.0%
5 4 - 50.0%
0 - - 0.0%
-5 - - -50.0%
1R 2H 3H 48 5H 68 7H 88 9H 108 18 128
2017 0.7 1.8 3.1 34 4.5 5.9 5.7 6.8 7.8 9.1 12.3 16.3
B 2018 3.8 34 6.8 8.2 10.2 8.4 8.4 10.1 12.1 13.8 16.9 22.5
2019 9.6 53 11.4 9.7 10.4 15.2 8.0 85 8.0 7.5 9.5

—19[EtUBEK 152.6% 53.6% 67.6% 18.0% 2.4% 81.0% -5.0% -15.8%  -340% @ -45.6% @ -43.9%
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H RIS AR EIE—

B: II=FHetiRRAEERARHEE (B B, %)

25 - 250%
20 -+ - 200%
15 A - 150%
- 100%
- 50%
- 0%
- -50%
-10 - - -100%
1R 2H 3H 48 5H 68 7H 88 9H 108 18 128
. 2017 1.25 0.95 2.50 248 3.31 3.91 4.24 5.09 5.56 5.50 10.00 21.87
2018 4.02 2.88 492 5.96 10.99 7.86 6.57 8.01 8.84 9.40 13.23 29.86
2019 12.17 3.54 10.16 9.58 12.16 23.55 7.60 417 5.19 4.92 6.29

—19FELhBEK 2023%  22.6% 106.4% = 60.8% 10.7% 199.8% 15.7% -479%  -413%  -47.7%  -52.5%
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WeeiRIEAFHEHMTE—TOP10HIER (2019118 )

- LbIE: HEEE—, $HE106758, KL TEE11.4%,
- PRBRAAZE. A%, HE9809H, AL EFH93.1%.
- BARE: H2E=, HE7809%, L EFAS9.7%.

E: 2019511 BRI FAESIEH B EHER T RIALEE (841: ¥, %)

0 2000 4000 6000 8000 10000 12000
12.0%

e T (10675, -11.4%)
Hremnz I (9809, 93.1%)  10.0%
s I (7809,59.7%)
rreas N (5823,28.3%) S0
doarers | (5669,-34.1%)

6.0%
trex N (5097,167.1%)
erss I (3351,5.2%) 4.0%
e [N (2632,627,1%)
mrems: [ (2552,1804.5%) 0%
i [ (2311,30.3%)
0.0%
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e ERAEEEHMTE—TOP11ER (20195118 )

- ERBEARESRIR E100: HR%E—, HE9809%, mh%E10.4%.
- [TIRAIon S : HERE T, $HES341H, HEE5.6%.
° g%’EZS: HF%%E, %ﬁ§36875@7 Hiﬁi_lz—(sg%o

=: 201911 BHERSRAEEEHEHHMT

1 HREBRRE SFIZE100 9,809 anzzhy) 10.4%
2 IS3RAE [-i8Aion S 5,341 4HER T $ﬁ$ 5.6%
3 HiSRAE BEEZS 3,687 atizzhe) SUV 3.9%
4 SHEER JEISEUS 3,193 at==ho| B4 3.4%
5 == F5530Le 2,917 =N B4 3.1%
6 RINFRRZE JX#8E70 2,552 4EER T B 2.7%
7 SHARE JUFA 2,456 SEER TS B 2.6%
8 EvTiE Z=EV 2,443 atl==)| B 2.6%
9 xR JTEV 2,382 an=zhy) SUV 2.5%
10 R #5#EB30EV 2,104 patl==)) B4 2.2%
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PEISEHBHEHETBREY X, EWFRESTIVISE S

x&: 2019F 11 BiEEMBNEREHERLT B: 201911 BEEHBHEESRI ( BhI: W)

FksE 2528 19.87%  39.25%
2 AeE 1500 2479%  23.29%
3 HESE 1099 -46.55% 17.06%
4 INESEZE 1016 101.19% 15.77%

« FIRIEHEN25281, MEF—, ™HE39.25%.
« SRIEEN15008, (UEEZ, mHE23.29%.

- BIZEER1009, VEE=, mhHZX17.06%. RERSE WANSE RESSE mMESE
FERE. SH5ZE. KXIEEHARET BERE. #IGSZE. FEMSEXRXILEEHRRAT

0 .
KRS EIEI '@ x i
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XEEPE, SLAREME]

x: 2019 1M BEEHBHHEERSKIT-TOP7

U0 N0l 1108 1202
PR oo 109 2056
D e 1016 505
! —@Enl 140 149
B oeess o3 139
¢ I 60 90
. FriE

0 DEV1 10 203

- BRFENO1$HE1108%, (UE%E—,

-7.8%
-46.6%
101.2%

-6.0%
-33.1%
-33.3%

-95.1%

17.6%
17.5%
16.1%

2.2%
1.5%
1.0%

0.2%

M 5E17.6%.

- RSBEXSHEN1099%, MEFZ, mhHE17.5%.
- /NEG3HEN10168H, MEF=, HEHR16.1%.

BRRIR: BHS%E. RXIESHRAH

KRISEIBFEIRA

: 20195 1M1 BIEEHBADEFEREE NS

300, 23% 22% _1.4%
. o

18.7%

m EFIENOT EYSEXS m/MBG3  mz=Em
WERESS m=EN3  mEEDEVT
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2019511 BIEF#MBFEERH 52K

E: EFmBNEEMERTIETEE (B4 %)
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9.00% -

8.00% -

7.00% -
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5.00% -

4.00% -
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HRERRAETE FTHER—IS (2019118 )

R: 2019511 AFRERSRAFEETE LhEE

FheelFRAEEE LH#hiE—IS

FRIFIR KRB EE ZHRI(mm) HhEE(mm) B8R  AEB&nkm) &) Eredl EmRE

HEV  FfE SERNRE 4675417041500 2670 MR 400421  sooo W@ 2019/11/5
[SHGE3  #fE /NEISUV 4337+1825%1665 2560  4GEER! 410 R rEeRE 2019/11/14
[E1HGSA  BER SERISUV 4545+185641700 2680 IEELES 58 SO ISERAZE 2019/11/15
BHEQ2L e-tron $E NEISUV 4237+1785+1548 2628 4bES 265 50 —mma 2019/11/18
20195745201 Bk XEBISUV 4512%1857*1689 2734 HEERE 51 18.28 e 2019/11/22
WEYWEY VYT ar epmisUv 4760193141655 2950  fERBiR 70 2198 KIRSZE  2019/11/22
FDEX6 Plus ¥ SEISUV 4802¢1839%1710 2715 &b 505 2399  EDSE  2019/11/22

SEeHS  HER SERISUV 4574*1876*1685 2720 IEELEA 75 B LmmE 2019/11/22
SRVERET60 EV 32k NEISUV 4415%1820%1668 2640  4hEH) 442 O mRER 2019/11/28
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FeeREE EhE—S—2EEg) (201968-118)

BE: 2019&7- 11ﬁﬁﬁlﬁﬁ%$$§tﬁi$2 (BEV)

—r) u,glsqum 20202k SprEe (8.25)

o] figt (812) teirige2 (9.2)

BEQ2Lle- ESBEX6Plus(11.22) FM

S=2MSEV (10.22)
K. RENE . BRAE. RRIESHEA
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MeERTEE FihfmE—S—FBXEs) (2019569-118)

E: 201957-11A#FeiRFAELEE LHEFE (PHEV)

M5e01 (11.22) WEY-WEY V7 PHEV (11.22) &EeHS (11.22)

XHeguRs) (9.11)
BEERIR: REME. BRIRE. RXIESHARER
RRSZEXBZEARA
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1M1 Bz DR EERL T FRAE

- 1R, XKEDHEREHIT9.0GWh, KL EF35.6%, HER=HEit=E5.4GWh, KL LFH36.0%:;

PR ARt =23.6GWh, AL ET£36.6%
- 1-11R, KEAHBEBRIE1X79.2GWh, HEh=BEtBRi+£r50.3GWh, SEELL63.5%; B

BRIt RITEF26.5GWh, 525" 8E33.5%; Eth#Fat3.0%

. 2019611 BB B: 2019511 B NEHEH RS RE SiY
meme 2019118 11Emw  2O19ET
=qil 53727 36.0%  50300.1
mEgE 36218  36.6% 265176 -
e 48.3 248%  2123.7 i
kst 0.0 ~100.0%  228.0
At 90428  356%  79169.4

BRR. PEISENDE M OIFRELSE, KXIESHRET
' .
'O i =

RRISZEIBZFERA
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ZN /IR AN

- E=FEpORitEERERA, BEFNEZHERSEBRRM, 8-11ARLLTREIERR DR
MROBRIRS, TFRTREIREERHEREX.
B in=FahhiiBEEYE (MWh)

15000 - 250%
12000 -~ - 200%
9000 -~ - 150%
6000 - - 100%
3000 A - 50%
0 - - 0%
-3000 - - -50%
18 2H 3H 4H 5H 6H 72 8H 9H 10H 118 12H
2017 78.6 225.2 931.6 927.8 1430.2 2157.7 2524.6 28934 3437.8 2923.6 6971.9 11776.5
2018 1316.7 1036.9 2077.9 3758.1 4498.7 2806.7 3206.7 4174.9 5723.7 5917.8 8913.9 13358.9
2019 4959.3 2241.6 5087.9 5406.7 5668.6 6608.2 4697.5 34594 3953.7 4074.6 6289.1

—19FEtuiBK 276.6% 116.2% 144.9% 43.9% 26.0% 135.4% 46.5% -17.1% -30.9% -31.1% -29.4%
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MB=TBEEIK, RERMZHMEERARFETRANBRZIMERX

- 1B, KEZANEMENERLIT6.20GWh, EELTE29.4%, HREE EF54.3%, Hp=JTEtbxE
3.8GWh, IEE EFA27.1%; BEERSATEEEBRENIE2.5GWh, IR EF132.4%

- 1-118, KESAHRBRITEEINERLIT52.4CGWh, EF=TEBRITEIES3S.7GWh, HGEEETELL
68.1%; BEEREKEEIMRITRNE15.5CGWh, HR%ENELL29.5%

*: 2019511 BN EENE Bl: 2019211 BaNNFBBRIHEN 2T Stk
20195F11 AsnhREithiet 8 (2f7: MWh)

0.8%_ 1>%

mER% 20198118 AR 1AEw 2019FT
;e 37503 27.1%  —22.3%  35733.0
WM 24648  1324% -17.6%  15474.8 s
iR 57.8  472.3% -57.2% 4316 :zf"j@
Sy 162  —69.9% -98.3%  807.2

ait 6289.1 54.3% —29.4%  52446.6
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REREREGEZRFRIREH, KESETERE

- REABMREEZRFRLRERN, XKEEFEEE, K. IH. R, £8. WK #nl. LE. Jdb. 4
it. BETOP10#X HLIX74.4%

B.: 15FEZS5B A THEEFREE (8. FE) B: 11BxBHEREETOP10(8A: FE)
0 1 2 3 4 5 6 7
60 ~ l 1 1 1 1 1 1 ]
'R 5.80
50 - SIH 5.69
40 | b= 5.51
Lig 5.39
30 -
&R 3.06
20 - HRT 270
10 | g 232
A4 1.96
O T T T 1
2015/11 2016/11 2017/11 2018/11 2019/11 AL 1.58
wmiE 1.56
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EFERHE

E: EREE (W)
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E: ERHEERL
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-100.0%
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: ERRIMER ()
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: EREERL

200.0%

x 10000

o O O
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YREF

© URERESFLIFEFREHNSEERSR, ARENMEHNELNEF=FEMIK, FHEIELH.

B. SR¥EFSIEHE (|) B. ER¥ESRES|IEHEERL
2015 —e—2016 —e—2017 2018 —e—2019 2015 —e—2016 —e=—2017 2018 —e—2019
300% -
o8 250%
o °
o
= 200% -
x 6 -
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4 - 100% -
c~—4//’\\*__*\\‘\\v——o——d// \‘\\\ 20% 1
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