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WANLIAN SECURITIES

IEFA R | R e Rk

REFHET 2 AKT AEK, BAERBTRX
—— R AT Ik 2020 4 2 A B E KBRS

7R

2020 2 AAT R F Aok L A 03EK, B 0nEe R
AR E NS RIE K, 3 A HART G T AT A b KRR, HRE
BAEEARE, #E4A1 8, PEAF. YEF%. FEXK, ¥
ke # A5 PB A4 1.87, 1.88, 1.42, 1.48 4%, % H N & 1H{A
CA L AkAz. BN 4 A, BV £o%09 B 73k, #EK
T Andf b S UMENF B HT A B IKS, BINEAEZFEHE, AlR4gE K
e TFATR R AR, B A EAKEY AR A E 1T 8 IS ROE Rk A
B H KT, st PB AR R X 4E. A PEV A&, & Arfsiade
CAERBAG A, L5 ay37 b 50184 334 5T #k A= ROEV 7R
%t ROEV 7 s #4F X 4. Z6F 8, SAVAAKRGILH 24£ 4 A%
AR EFH, FHFREITL BT KT 79 R

BRHXEE:

® 2 ARWMEMAILH L. MERRESHEK: RS2
A A B R E 25,1 10t B K 76.9%, RARGRE AR
Fre %, 2R E IR BUTIRE R R AR D . AR, A
FE 1T 14, BIERECDS, 2R kK 122. 6%,
LA R GEK 0. 4%, KAMAIE5ZFHEFLN S KZHEL
MAE SR &, WEM 23.88 ek, RlEIgK 75.2%, ik
BAEF MR ESEK, AT @, 2 AAREEE 5257
{2, IR 42. 7%, 3% S FrE i, Lo A G 142
FAL, RILHEK T1.9%, HiRIFk KIgRA, W* % 3837
e, FIHL3gK 34.2%,

® REAET2AREAMEK, BHBRITFEK: RIS 2
AN 2687 1L, Flb-14.4%, ¥z EH G, 222
¥R, 1-2 AT LR RF RN 11768 12, Flbk
1.1%, MRTILTHES 7TATH K. RER 2 A MR
29.2%, AWZTMARKKEEHREK, 5T IS -,
F R 22.1%, RERRHKROBCAE, BT @,
PRIEAT AL 2 F AT 3 b 626 12, Flrb-26.4%, Mg b/
PRI K, EEALREY R MR T EARERAS
el A A BT ARIR W e Ao A K e 5 B =30, 0%, —
24.2%, H¥PFE. HER. EIEH M H-27. 7%, —10. 3%,
—41.2%, Foo Bow BRI A4 R, B A IR AT AR
R AR A AR, &S eI AT KR T

® RAMEA: L& ZANRMM, AIFBLERNIMTIT. RAT
HRETHR, RAERNE.

BT RW (4#%)

HH#0: 2020 404 /] 02 H

PRI&AT kAR ST P R 300 B H R

40% {Rzigs — R0
30%
20%
10%
0%
TR
7&9@@§@@§§$®@®

HAEH B : WIND, 77 BEiE KA 50 7
A B R 2020504 401 H

8 XA R
75 BEAE AT R P 20200204 4Tk 5 A5 SR P2 AAA
R AT Ak 2019 4 12 F 278 AR Iz

AR BLAR
Pk E 35 45 5 : 0270518030001
7% : 010-56508503

R F5: jiaowc@wlzq. com

B WA
7% : 010-56508503
¥R 4 : yugang@wlzg. com

AR KIFR
Ok IE P %5 S0270518090001
7% : 010-56508503

W48 : zhangyc1@wlzq. com
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WANLIAN SECURITIES R RBE R

B &

1. AP 2 ABRFIRF LA EH FERAEFIEK 3
2, g EHEAEFET2AKRT ALK, BAERITE K e 4
3. MHEHRF: BRI REE, M KAFBCE T i 7
2 TSR 9
BlE 1: BRI B A3 EAEL (L) e 3
Bk 2: BRI F B3 AR (L) e 3
Bk 3: R AT ERIT (TALT) oo 3
Bk 4: FRIELF BRI ERT (TALTL) oo 3
B& S5: MIENS) A BRI (T e 4
B& 6: AFIENE] A BRI (TLT) oo 4
B & 7: BRIELF Z T BITILN UILTE)S oottt 5
Bl 8: ARG B AR LA IE IR sl 5
B & 9: FRIEILF B H BRI ILAIZIR et 5
Bl& 10: BER Z B ARG et 5
BE 1l &EAE S R AR B et 5
B& 12: RIELF R T HE (TT) s 6
B& 13: AR B A AT T IEIR e 6
B &40 ARG LI B T IR e 6
Bk 15: RIELE AZBLEE (LI oot 7
B 16: R LF BB LI H (L) oot 7
Bl& 17: RIETILET T (LT ettt 7
B & 18: FRIEATILIFE T F (LTL) oottt 7
Bl 19: & EARIEN GLE T IR oottt 8
BlE 200 & BRSNS T B EL oottt 8
B& 21: ARG & EIZ T T T RIEEIEIR (e 8
Bl 22: ARG T B E M T oottt 8

i
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WANLIAN SECURITIES R RBE R

1. Rfk: 2 ARBHAFRIH L4, FHFERREHHEK

HEURFE, B2 4 EH L5 1l BbIEKT76.9% SKRMERZE AR
e %, A2 EBFB BT %8R E B MMRAE, AT A7TILH, SR
REC), 2R L K a8 K122, 6%, LA K R3EKO. 4%, KAVHBF 5 % 2018 &
SRS M M4 =S %, M E1%23. 88104k, FlEIEKT75. 2%, ¥k &A@ %24
FHHEK, AFEZHRIBEFE, 202001-28, Zitar £ 4569. 810, Fligk
84.9%, ki LA @KL BNTH A, HFAFEL. 9210, B3 K50.3%, W~
167, MfLtF, FlrL3EK86.1%, & BARILA H97. 3%,

B&1: k&S A48 (h) B&2: fRieLF R332 45 (T
60.0 140.0% 600.0 100.0%
0,
50.0 120.0% 500.0 I/\ 80.0%
0,
400 100.0% 4000 .
80.0% 60.0%
300 300.0
60.0% 40.0%
200 20.0% 200.0
100 20.0% 1000 I 20.0%
- 0.0% - 1 Ll oo
o oS & S P N S oS PP &P S
INRNCREN BN BIP O B NN N BN BN IR
S S S OSSR S S S S S S S
R e—[EL T e—EL
TAFRI: wind, TIRIERZFLE AT FAFFR : wind, T IIEKZFE P

WERFF @, Fo2 ] REFEFEBTC, B K42, 7%, 3k SahmE
Ho MMIRA, AFI&14271C, RIIEKTT. 9%, ¥ERIFL KIgRFA, W /*%3837%
12, B3gK34.2%, AWF R #AEA, 20204F1-28, R4 KREHEE14975 12,
FlHbIgK49.8%, thHZHEEK, L PAFE25571C, FLEK33. 6%, M *HK1242
A, B3 K53. 7%, & B 483, 0%,

B £3: ey A3HEgim (Fien) B %4: #RieLF Rt mm (Ffen)
1,200 60.0% 7,000 80.0%
1,000 40.0% 6,000 60.0%
800 20.0% 5,000 40.0%
4,000
600 0.0% 20.0%
3,000
_ Q 0,
400 20.0% 2,000 0.0%
200 -40.0% 1,000 I I -20.0%
- 60.0% 1 I I -40.0%
oS o P SO S oS oS & &§ oS N S
NN N N NN o NN NN NN o
DS S SIS DG S S DS S SIS SRS S S
TR e—EL YT e—F
FHFR: wind, T HELERTFZFf FAFER: wind, T FEIERFFIZ LT

7 BRE R AT 5P www. wl zg. cn H3 K10



W FEXIESS

WANLIAN SECURITIES R RBE R

PFBFH G, Rk 2 A3 E45E21.07, F—-19.3%, 42019528 ik
B RIGRALR F R NRE21.47, F-19.0%, RAVRIBT AT KRBT
M AT PR R 4K = e KB AR IR E .

DFATLAE: AFET k2 435K 5121.67, FRLAFT TR, Bw-22.7% FZ
RS £132.87, FBlb—7.5%, &k h B4 5, M eiTk2 A 43R E16.0
7, BlEb-23.4%, 5 ZiHa5ET%£18.37%, RlLERET K £17. 4%,

Bk 5. Mans) | EAHER (1) B&6: AFens] A EHEHRE (F70)
25.0 250.0
20.0 200.0
15.0 150.0
10.0 100.0
5.0 50.0
_ — N N S N WO M~ 0O — 0= _ — 0N N T W W~ 00O — 0= 0
o O O O O O O O O — — — O O O O O O O 0O O O O — — — O O
R N R R e e e o e = =) DD DD DDD DD DO O
S ocooooooocooog S ocooocooooocog S
O O O O O OO Y O YOO Lot B o O o O o O o o o o Y Y Y AV Y]
— U PSR WG e— R TS o FEA (R A G — R AR
HAHFR: wind, T IBEERTFE P TAFR: wind, T LER TP

2. k4 REFHET 2 ARKF AHK, BARBTIRX

B @, ReiT k28 KB ILAN268710, Bb-14.4%, R H EH R, T2
RABH D, 12 TR RIHNITEBI, FIAAKL 1%, HRIRIT RS 74
AN %o b&\ﬁ@, 1-2 A #3433 R1NT4C, Fb-49. 1%, R ILGkLikak, #E%
Fd, HEE K0T, B3 K50. 0%,

MEBRXRE: W22 AREILNS1012, B-16.7%, JEIFE %0 FHERIF KRB
T, SFRRFAANIBAOC, i1 A 692, 4% E-3. 7%, AF &2 A TN
2771C, ¥R T4 7 £-13.8%, F R iR THS 54T %52 1%, 12A45% 1k
N99221z, R HFH2H B-23.7%, F R iR -0.7%, #E%K273Ei829.2%, &
WZ TmREFSRERK, HERANLATA—, FRHE%22.1%, AEKFHEK

EOE AN [

MEFEME: T AATEKFEEL LG, 2AAEREE DA, AFKS ALK
% LILEE £81.0%, f2d FER2AGESREK, L Ekkmgit. Bk
&, 2HA K b k56, 5%, 1G22, 4%, FINE2. 2%, @M B A £19. 0% A
FR2itA, 202012 0 2% B 15 7%, FRICERA.ONE L, AF T B4
%84.3%, LPHFME L6 7%, RT3 INEH L, 4;%/%%5%13 1%, FFrbiz
H2. 7B E, RRA2. 2408 05, EEF TR BRIELY 7%,

7 BRE R AT 5P www. wl zg. cn $4REI0R



NS
V FIHRUESS ERF AL | JE RS Ak

WANLIAN SECURITIES

BE7: F%lE R RN (L)

14,000 60.0%
12,000 40.0%
10,000 20.0%
8,000 0.0%
6,000
0,
4,000 -20.0%
2,000 -40.0%
- -60.0%
&

mem 2019-02  mmmm 2020-02 —— FZHEL

BHFER: wind, TIHELERGFEFF

B &8: R AR INIG R B&9: ARGk Rt R NIG R
30.0% 30.0%
25.0%
20.0%
20.0%
10.0% @ 15.0%
O ‘ 10.0%
0.0% N 5.0%
NN A N 0.0%
1008 D A D D
75.0%0‘.{
N
5 5
-20.0% -10.0%
— RN e T =i —R RN, —
FHER: wind, TIELIEKXTFLEF BAHFER: wind, TTIELERFFF I
B&10: SXA =%y AKF Lk BRE&1: &XA 5 Rt &F bt
100.0% 100.0%
80.0% 80.0%
60.0% 60.0% e —— — e ——— — '
40.0% 40.0%
20.0% 20.0% ___ — g\_’-
0.0% 0.0%
N A O N Nd e ® N
\"J'Q \°3Q’ N \"J'Q \qg N ’LQIQ '\O’IQ \"’D \O’Q \O’IQ '\°’9 *\°;\ '@Q
S S S S I S, O SR S S S
— UF=iE — A& — — A B
B = @R e %H SE
—Hrh: E/MAElE —Hh: EIMpER
TAHFR: wind, T IRIERTE I FAHFR: wind, T IRLERTFE
7 BEE KA T www. wlzg. cn %5 410



T A=
VV EHE!&EFE EHAFRARE | Rl

WA F @, PR iTI2 A AT 3t A 62640, Rlb-26.4%, MK EAHIY K,
BRZINEH M S IEAT R T ARG A G S AT A ATIRR, W= eh A b5
H F He-30. 0%, -24.2%, HPFi, ER. FI0AH-27. 7%, -10.3%. -
41.2%, A4 R EBREIE QAT 4R, BRAF AR AR e AT AR ST R
BINE AT K hE T 5,

MSF BT 4B A, 2020412 A AR e 47 b Bt a4+ & 189212, R rb-15.5%, Mgk
LAY K6 AT L, LM ESREATONME, BR-17.7% AFH%EA112312,
Bl H T 14, 0%, AZ&F HL7591, Fl-17.3%, & %3261, F-4.1%, &
& AR ST )N o

B A12: RIS R A L d (L)

2,500 0.0%
2,000 -5.0%
1,500 -10.0%
1,000 -15.0%
500 -20.0%
i —_— -25.0%
3> & & B & &
g@ @? ‘% &ﬁ .ﬁ? ﬁ%
: 3
g %= R &
& ¥
' %
mmm 20719-02 = 2020-02 —— & EHEE
FHFER: wind, TIHELEREGFZHF
B £&13: PRy A REAT & 3k B &14: R L F R a4t 3l 38k
40.0% 40.0%
0
30.0% 20.0%
20.0%
0
10.0% _ , 20.0%
\u/' ‘
0.0% 5 10.0%

o
-10.0%,°
o

NN SN RN S 0.0%
oS D S S S S
_ LAY
-30.0% 10.0¢
-40.0% -20.0%
— RGeS =2 — RGeS =)
FAHFER: wind, TTIHELERFFT I FHFER: wind, TTIELER T I

B RAE, FR&TR2A %R L EA353MC, REXARA L HARy, RkdT
FEE R AR T 2. 2%, &% ARFIANEI H13.1%, FILRA8 1A TS
&, ZRABAIVAFICMEMER LS b, fAFRIK, FRA1 64
AR, Mt HLEEMERFAEE—R XA, AFRTHEA, 2020461-27 Z it
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W FEXIESS

WANLIAN SECURITIES

EHFRIL | FR e E

A X 48031z, RFH-3.3%, &RFALALLE] H6.8%, FRILRA1. 8T 55, 2R

T, 34 E 4 &,

BA&15: Ry Al Al (L)

B £16: ke LkF Rtk i (zt)

1,000 30.0%
800 25.0%
20.0%
600
15.0%
400
10.0%
200 5.0%
. 0.0%
SRS ®

Q
'\'\’\'\'\’\’],
@@@f@@@f@

S — R

6,000 14.0%
5,000 12.0%
0,
4000 10.0%
8.0%
3,000
6.0%
2,000 4.0%
1,000 I I 2.0%
o o 0.0%

050>°;0>°>0><>
NN N NN N
S S S S S

Y e— S EZB

TR : wind, T7IHRIERGFIPT

3. M5 &K

TAHFR: wind, T7IRIERGF TP

B EEREE, mRFFEENE

KERZEF @, #E2020520,

PRIEAT LB 50 = A21. 307 1, Rl K

12.9%, 3EREIAFILRA0.INE L, EEARNERYAHE. A EA
&, WM&Na) 8% 72.3071C, FI-2.9%, Fi@i®0.90Ma 5 %, FhnsEit

F17. 6640, Bl K17, 0%, 3% IRLA2H0. 248 9 %,

W& ATk BT 6 Ee ] AT

Z£82.9%, FARAE)EFT F425910, HREFE LT F64510, & HLE K.
220205528, HREATRER ZH2.55F 10, RBlEb3EK17. 4%, 3k B ARIRLE
&, fainfkaFbg K,
BE17: BTk ER~E (L) B £18: HMAiT kAR~ (L)
250,000 20.0% 30,000 30.0%
200,000 15.0% 25,000 25.0%
20,000 20.0%
150,000 10.0%
15,000 15.0%
100,000 5.0%
10,000 10.0%
0
50,000 0.0% 5,000 5 0%
- - -5.0% - 0.0%
D B B S
,g‘f V;é ng_?/o qg?/o g % \o),c)’\ \03;5’9 \03550 \o),é\ \0),@ \o’,\'\ ’99\
w T 5 S
& B & NP NP NP NP

mmm 2019-02 = 2020-0

B T e—[EL

TAF : wind, T7HELERFFI 5T

TAFMK: wind, T7TIRLERGT T T
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EHFRIL | FR e E

B £19: & XM\ 8] B £ 38i% B %&20: &EKENS BT~ b
30.0% 100%-----------__--
80%
20.0% »-
-~ LA 60%
10.0% ::/ 40%
20%
0.0% A/\(_/\-\-’
O)D cb’Q?JO)’Q) 0)5:/.\ c:)’Q'qc:{'\l\Q{Q O%Fvammhoomo‘—N‘—N
N N N N MN N a» —_ - -
1008 O D D S D D 2ddddcadddadaadd
S ooooocoocooo5og
—ME_A_J—%EJ (o I oY A o Y A o W Y Y Y O Y Y " O Y A oV I oY I N
NG (RIGEE B AE mERAT B BEAT 0 FES nHid
FHFR: wind, TIRIERFE P FHFR: wind, TIELEK TR
BERAEFE, $8FE202052 8, FETLZETTZH19.0571C, FHEk
13. 6%, 3% b A4 0.9 0%, I F2019F Lk A Bk & &, BT H~
& BT A89. 5%, IRELIRA0. 24NE b, KA B ER R,
SR EFREE, RITHEZ2 66F1C, RI3E K5 2%, 3Bk LRIk, EARTHY

% FAKBLE B3 K083 o,

R AARI IR, sRBRE)S,

1o, RIbEK12 4%, HERSHLEEER, FREENS TN,

HFARIT6. 64771L, FIHIEK16.9%, HRIFLRI
TANES R, ROHABRRET 2K T KAMAGRE, K
FlrbigK18. 3%, i b A @3 54T 5 K,

Zfa ik £2. 487 1L,
fa¥gginieg, T2REAR2AAML
a3 6T s Ft AR A T 23k, AR KT 278

B A, BE220528, #ATHER. MART. RERES, LREZT &Ly A

#13.9%., 34.9%. 13.0%. 38.2%, RtpA%x
0.4pct, A GLHE T4,

F5h—-1. 1pct.

1.0pct. 0.5pct. -
AL B ERAKAAL,

B &21: fRf k& K357 = B gk B%&22: e LZFH R EFL
40.0% 100%
30.0% 80%
20.0% /\ 60%
/\/\/\ -~ 40%
7\N 20%
0.0%
SR\ RN R N S 0%
-10.0%> 0\°J' Q'\C'” N Q\°" Q\°" 0'19' 53838858382 c-93548
v v e v v v v DD DD DN DD O
R == = = = I = I
_%Eh—_?—-_?x — [Es [ I VA S B Y B SV R ¥ BV B SV SV I SV AV A SV IV I Y
— I EHMIEFR S Hfthie® BRITER m{EHER B EEMEEEE » B
TR wind, TR TR I FAHFER: wind, TIRLE X FTFE I
77 BRAE KA BT www. wlzg. cn %8 10
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4, R&H%
Y5 EHTBEAA, ARRERAITIT. RATH KRBT, FARAE.

7 BRAE A BT waw. wlzg. cn F9MWE10 R



T A=
VV Eﬂ:@a@ﬁ EHAFRARE | Rl

TR BT IRR

BT R AROAA MAT L FE AR K K ME10% 04 L ;

Bl K. AR6AMNA AT LA AR KA FKME10% £-10% Z 4] ;
BT R : AROANA NAT A543 K 2 0@10% A L.

K& e

FEN: KROANHA AN AR K & FKIE15% XA L ;

WH: KER6MNA RS Aax K& KMa5% £15%;
ME: AKR6MNHA RSttt K&K —5% £5%;
Fi: KAk6ANA RS AR KB RE5% A L,

EAEFH ¢ P IR30045 K

R &R

BAVEIRBEE, REEF AT AR B R R 89 IR AGE R IFRARE . AR A RAR IFHAR R, RT3
AR L E I R RANRAE T HIER Rk R Pk TARGEIRFIL, e B ae o2 MU L E %
FERGRF . BUHEREEERRE, ARBULETENIEE5E .8, TR RITIFR RIS,

EFR S HIPRIE

AR F BEH LA I T 6 IEF A P T A EM A IEESATIF, APMePOL AR, Bz, Bk
A AL, RREAW AR T AAGF LI E, AARTH, TE, LFERAEARE T OAIKEE S
WAL T B4 3 T H o B AL 4T 5 X 49 AME

R HFHK

AT BRAE R A TR 8] (AT RAR “ANE") FPAER. AN RaBEBEAKE ARE DAL
AEFP.

AN R —RBEIERBL, BHERIT. BEFERLRFNESRALS0LEREESKIEANG, ANEHE
AP EE SR A IE R E WA S A . AR EFTIRUT, AN REXRIMTiRRAHA RS TR
89 S P RATB9IEF K T AT B, T AL A X ) 8] 324 R 4 BUR M BT ARAT . M 4R 19) R R L9 4 akiR
%o

AR AR RAARIE N FA AR LE LIRE, AN 8 R R RS PTI R AT R PR AT RRIE. A
REF R EHRB T LATTATHR, Ao ) 23X 47 809 54 M B2 B AR AT ARIE . RE F 6915 & KT
F AN NI A R AE K 3 69 N AN o AF 5 RAEATH XG5 FIER BRI B RH 52 AT MK
845 d R 9 Kk KiE R T

AR ARy AN B BT, RGP @ iF TTAEA MM Fe N AT AF AT XA, B&. P, K& A5
Ao

RZHEFHFT R A A, IR KRG, AR Rk Bk ) 2R A 89, B w3t 77 K2, &4 5 1R 8 16 8
A

75 BRAE IR ARAD A PR 8] AR AT

L& HAHRELKREI528FTHEHELAE KA
b EIRE -T2 H KA 28 TP ERRF O
A AW XK@ KiE 2007 5k

N RARKIIAZR N SHEER Y

b
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