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L IR g Bt nFe m2é mEEH  mlRE  mRY
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4000 + ° 30%
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2000 1 0% 0%
2017H1 2018H1 2019H1
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-20%
0 -20%
2017H1 2018H1 2019H1 2020H1 -30% -
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B£ 3 201901 Vs, 2020Q1 F & 77Ab N\ 2:# 14 B 4: 2019Q2 V5. 2020Q2 F b A7k ENIF it 1L
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10% | 2090
5% - l . °r 15.66%
0% l . - -, 15% |-
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-15% - 50 l l 3.57%
20% | 59%

_250/(0) L '18.040/0-17'090/0_21 190/0 0% 0\ L . L L - L L .—1
-30% | ~23.88%_55 4904 ’ 57 620 59 47 kyoy élﬁoy Bt dyoy ,\%\1oy Rarfhyoy ) Fdyoy BElyoy
= . (] - 0o [

-35%

- ) -0.92%

_40% L -33.66% 0% L 0.15% 5.74% o 76%

FAAS: Wind, [E 2 IERGFEPT TAFFR M Wind, E 22ERBFE AT
2020H1 £RAT A FHF @ E X Flnsd., 2020H1 Ko 47k:44)38 303.3 121,
FlHL T iR 29.34%., FHRT, AU RO AR AIE, % 4.02%. 2020 Q2 ATk Arig
WA, NREFEREFE R, AaeATLA, 2020Q2 & AiEME A Q1 Ki&I %,
Bl et & 2 4-13.95%. FHkT, PRERBEEER S, 4 37.62%.
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[ EERIZ-2eN A7k [ SR Ed mEd mEEs s R sy
500 4 30% 40% -
450 4 20% 30%
400 b
350 + 1 10% 20%
300 - 1 o 10%
0,
250 0%
200 - 1 -10% -10% H1 2018H1
150 - 1 20% -20%
100 | | 20w -30%
50 ¢ ° -40% |
0 -40% -50% L
2017H1 2018H1 2019H1 2020H1
A Wind, [E] #EREEPT FAFFM: Wind, E#EiERTF5 P
A% 7 201901 V. 2020Q1 5 & 771k #]i745 % 11 A% 8 201902 Vs. 2020Q2 5 & 171k #1745 171
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40% - 50%u
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0, L
igo/" 30% |-
Yo
0% j : . ! . ! - | . ! 20% r
10% |fTikyoy @ dyoy FEyoy Kipffyoys K @yoy R Hlyoy 10% L .
'200/0 r 00/0 l L L . L
-30% 10% | ATdeyoy & dyoy Edyoy Fffryoy K dwyoy Bulyoy
-40% o
50% | -20%
-60% L -30% -
HAFF R Wind, [E#ERBFL P HAFR: Wind, EZiERGE T

> EARRFRAE:

1) AR KT R LA RARE

2020H1 27 L LA R R ILGE—Z TR, AL TRBERK. 2020H1 247k £
R A 23.11%, BT 2.87pct. oFHkA, @@ TFiF 4.07pct £ 24.74%, [44&
B K. 2020 F Q2 $ AFHREAERF LK, 2020Q2 24Tk £4 %4 23.77%. F)
PulEhah 2.6pct, 49T Q1 Mgl (Q1 F&hé%h 3.4pct). FHk+, Q2 Zd. &
. PREOFBAGERFERTF—FEEA R LN EHE,
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BEG: EATAFF LA FIFN

WG eATE Brafk  mEBREAR mERIEK DREER m R ER ATk

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

2017H1

2018H1 2019H1 2020H1

AR Wind, EEGERGZ I

B 10: 2019 VS 2020 F—F &L F /5

BE 11: 2019 VS 2020 = F /& £F#)F 57

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

82019Q1

2020Q1

90%
29.59% 78 .62%
0
15% 99%
18.02%
10.72%

47kyoy

é wyoy

it d.yoy

Zdyoy K¥fyoy [ Fdyoy HR#Hyoy

§2019Q2 2020Q2

all

itdkyoy @wyoy frwyoy ERyoy Hipfhyoy Fbyoy HHlyoy

50%
45%
40%
35%
30% f
25%
20%
15% r
10%

5% r

0%

HHAFRM: Wind, [ EERGFE AT

2) MM AR A XH

A Wind, 527 K55 AT

2020 ¥ 5: HEFE. 2TLEERTER, FHLFGRG TEEERK, TE2A4
BT EFROHEEFARY. TERE (AHEF): 2T LFE LA, F/ALFR
AT R R AL S, MR E: 2020 £ LFF474 ET 0.1pct £-0.17%.

{28 FAT I 45 3 F k) T —.
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A& 12: FFEHE FFKF BK13: FFEEEFFE (S4K ) KF
82017H1 2018H1 m2019H1 m2020H1 82017H1 2018H1 m2019H1 W 2020H1
25% 10% r
9%
20% 8%
7%
15% 6%
5%
10% 4%
3%
5% 2%
1%
0% 0%
BT Bk Rk RIEER DRI R Gairl Feik Zw R RIMEA NRRSK BRI
GAE R Wind. [EZEEFE AT RAF R Wind, [ 2ERGFE AT
B & 14: FFEIFFF KT
@2017H1 2018H1 m2019H1 H2020H1

1% -

0%

iR REFRIR

-1% -

AR Wind, [F #7ERTE T

NEEA:

HERE: QAT L FETHEBAENEK, £+ 2020Q1 T/ 1.38pct £ 10.18%, Q2 F
7 1.53pct £ 10.06%. FATLFREA/TIAERETHOELLT, FRFE: oL
Q2 FENETE, TArLtad. o, Bisfl Zda Q2 4 Ak, AAFE: Q2
AT FFE EA, Hd e RU B HFL T ETHE. MEFE: QT LEARYEFF
EAHR, Q2 FATL PRI HIATH,
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B % 15 BFEHE FFEKF

B % 16: #ELFEBFRT

§2019Q1 2019Q2  ®2020Q1  m2020Q2

30%

25% r

20%

15%

10%

5%

0%
A7k ZA T 2a R4 RS By

§2019Q1 2019Q2  ®=2020Q1  m2020Q2

7%
6%
5%
4%
3%
2%

1%

0%
A7k aw 2R 2 R4 DRE B

HAEIR: Wind, [F5iERHFE P

B& 17 ZFERETLFFKF

HAFARM: Wind, [EEiERXF5 AT

B 18: BFRMFFFKF

201901 2019Q2  m2020Q1  mW2020Q2
5% r

4%
3%
2%

1%

0%
ERCE 1)

Eh Rt hFERe R

2019Q1 20192  ®2020Q1  m2020Q2
3%

2% |
1%

0%

-1%

2% -

-3% -

HAFRIR: Wind. [ EERTE AT

AR Wind. [ #7ERFF5 AT

2. Hk: KESLEHDEanL

21 44 QQiaFKRESE

> A

2020 % Q1 & wH & LAY MTE, Q2AimikikH. HE 2020H1, &LHAFIKT
B 12%. »$FEA, QL TH 25.49%. Q2 Ti% 0.15%, MtgsARE . MR35~ L e
KEAE, EIATLE Q2RI AHET, Q2UMEMIESILT, 6 AR
#E, h13.46%; SMHER, 5AARMEHL, 6 A FIIEREES 12.37%.
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B& 19: FFEEG EITILRNNGH (127 )

BE 20: FF/Z G BTN 1 IF

_— AT G AT g ik moL
4500 60% 10% 6.50% 7.51%
s | N .
3500 r 40% 0%
3000 30% o, | 2019Q1 2019Q2 ZOZF)QZ
2500 -
-0.15%
2000 | 20% 10% | o
0,
1500 10% -15%
0%
1000 | ° 20% |-
500 | -10%
-25% +
0 -20% -25.49%
2017H1 2018H1 2019H1 2020H1 30% -
AR Wind, ] B TR AT AR Wind, B 47EFTFE AT
B4 21: 2020 % 1-6 /| ZHAH (F& ) Rt (%) B £ 22: 2020 % 1-6 /1 F1094% (7 & ) A4t (%)
020 2019FEHGYE e 1 202045 5145 % 20199 SNl F e B3
6000 - - 20% 4000 - 20%
5000 - 0% 3200 | - 10%
4000
L 20% 2400 | - 0%
3000
L -40% 1600 - -10%
2000
. 800 - -20%
wlbps (
0 - L -80% 0 ‘ ‘ : : : ‘ L 30%
14 28 38 44 S5A  6A 164 1A 28 38 4A  SA 64 16A
TR FLLER, EEIEETFE AR FLLER, EREIEETE

ZXAEP, BRAEREENEEA QQAINRY, kAMFHEE, RT/FLEN. &R
HE: QQh Ak h 3.24%, BALES A kIpE, 6 A%iAZ]T 20.6%. Q2 4k
NIR K E 24 S FiEFRILER, LT QI K 21%; sholaa) i#oMk
H .6 A AYEEm T £ 20%. £695H: Q2 Ak 813.63127T, Fl g K 3.21%.

8] R SR IZABAT L F St T, B HRBE TR

BN A i AR K 8 BT 7
B4 23 & GG UNHR IR (127

A
7%

v B EERE, FHNF

2020Q1 2020Q2 2020H1
EXEYC 583.56 813.63 1397.19
yoy -22.71% 3.21% -9.47%
LR 209.09 496.93 706.02
yoy -49.01% -13.33% -28.21%
R R 431.41 525.87 957.28
yoy -10.20% 3.24% -3.29%

HAFRMR: Wind, [E] 27X E5 T

P.10

TRV B RIRER T2 ]
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> AR

2020 S EF 5 uATREAHRBAKETH, MEHERITKRE, Q2 THBAKE.
2020H1 & w47k 25 F 4 24.74%. . Rl )L T il 4.07%, 25 A, Q2 £4)% 4 25.23%.
BT 4.07pct, FAEMWEAR FIKE (QL BT iE 4.25pct).

B 24: FFF G EITIEFEIFR B 25: pFE G BT EF)EITA
35%
28.80% 3% T
30% - 27.22% 27.30% : 300 | 28.24% 29.30%
24.74% 0 25.23%
25% - 25% L 23.99%
20% - 20% r
15% 15% +
10% r 10% -
50, L 5% -
0% 0%
2017H1 2018H1 2019H1 2020H1 2019Q1 2019Q2 2020Q1 2020Q2
AR Wind, [HEEFEFE FF FAHE N Wind, [E EERAFL TP
B TF&aadVREFHHERK, BIEE Q2 LA RE TH. 2020 F ELFF, £49
LH. RAOCWEFEFERENEYLEINTRE. £5E4H Ql THEZZZAKHHEAT
YegaaFE R, QQ = KauEAIRRELT T+, A HFLERHANAE T IF F R R
A, fadFaBATIALAE ) BEm K, &F BN, 3K T HRomALA, Bt
Q2 £A) B4R B FiF.
B % 26: = A& BN EF)FEIFA
2020Q1 2020Q2 2020H1
£ &R 24.99% 25.76% 25.44%
yoy -3.26% -4.69% -3.93%
% h e % 17.06% 22.35% 20.79%
yoy -13.19% -8.66% -9.91%
R R 27.44% 28.44% 27.99%
yoy -1.68% -0.65% -1.11%
TAER R Wind, [E & RGFE AT
> AR
1) ARG A
A48 X %:2020 F ¥ FORBBRMEFE TR, X+ Q2 THEBEN I, & E 2020H1
B AR AR E T R T 1.88pct £ 10.9%, H+ Q2 T 2pct £ 10.81%, A8kt Q1 F
A EAeR (Ql & T 1.71pct).
EEEE (QAHAL): 2020H1 G EBREEFER K LS, 12 Q2 LAFILTE,
A& Z 2020H1 & wr 3k 22 5 & - 0.64pct £ 6.35%, E+ Q2 T 0.03pct £ 5.68%,
7 Q1 ey R R g T 1.66pct.
M4 E: 2020H1 A LHREMSFERRIELA, £2F Q2 HHERFA. KZE
2020H1 & A3k M 4% % L 0.1pct £-0.42%, H+ Q2 E# 0.48pct £-0.5%, M
P.11 PR st KR A T Z 9
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2020 409 A 08 H

B4 28: FS GBI S FHA

QL ey 5% 4 F TiF.
B 27 FFE G BRHFFNA
BHERE FREFE (QLHL) amsiEF
14% r 12.79%
12.56% 11.86% ’
12% 10.90%

10%
8%
6%
4%
2%
0%

2017H1 2018H1 2019H1

2020H
2% - -0.25% -0.52%

-0.42%

|HE R FREFE (LML)  mMEFRE
14% 12.76% 12.81%

12% 11.04% 10.81%
10%
8%
6%
4%
2%
0%

2019Q1 2019 2020Q1 2020Q
2% - -0.98% -0.38% -0.50%

HAFRI: Wind, [ i XHE AT

B& 29: & o 3] B FE A

TAR TR Wind, [EZERAFE T

] 2020Q1 2020Q2 2020H1
ERLEXC 9.69% 8.57% 9.04%
yoy -2.91% -4.13% -3.61%
R # b 5 4.34% 8.74% 7.44%
yoy -5.83% -2.14% -3.15%
R R 15.03% 15.30% 15.18%
yoy 0.08% 0.74% 0.43%
EXE o 3.44% 2.57% 2.94%
yoy 0.82% -0.13% 0.27%
P # b B 3.08% 1.77% 2.16%
yoy 0.92% 0.06% 0.26%
R R 4.49% 5.08% 4.81%
yoy 0.60% -0.13% 0.24%
20950 3.56% 2.87% 3.16%
yoy 0.64% -0.09% 0.22%
Tk R #e 7y, 4.34% 3.16% 3.51%
yoy 1.33% 0.04% 0.44%
R R 3.71% 2.55% 3.07%
yoy 0.51% 0.18% 0.30%
ERLE e -0.46% -0.72% -0.61%
yoy 0.18% 0.49% 0.32%
¥y, % -2.38% -1.37% -1.67%
MERE -2.32% 0.53% -0.54%
HRER 0.76% 0.71% 0.73%
yoy -0.16% 0.58% 0.22%

HAFFR: Wind, [E] 22X 5% FT

P.12 PR st KR A T Z 9
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B 30: FFAE G aRAFFN (12T )

it

HENG SECURITIES

2020 409 A 08 H

> HAE:

2020Q1 & wA S 4H) B AW E X THE, Q2 Btk F. & E 2020H1, & wARH4 A
4 233.9 1. FIITF# 33.5%. %5 E A, Ql T# 50.67%. Q2 T 21.57%,
Mt 224 —_FFE A a bkt kE .

BE 31: BEE G BIRAFFI

[ XA G w AT kg 20% -
400 1 30% o, | BT4% 11.27%
350 1 20% ’ - .
300 - 1 10% e 2019Q1 2019Q2
250 L '100/0 I
1 0%
200 -20%
150 | 1710% e | -21.57%
100 F 1 0% -40% |-
20 - 1 30% -50% |-
0 -40% ) -50.67%
2017H1 2018H1 2019H1 2020H1 -60% -
FAE N Wind, [EEERE AT TAF N Wind, [ 2 E A% T
aadibd, £HNER Q2 44 EERIEE,. 2020H1 2095 R . B A WEFERE RS
FUR BRI AL E TR, Q2 REWMER W AFENEEAE (0.65%), MERERSE
AR FAEG R AR (ATH R EAH-43.26%, B4 #-40.53%). L FERER
B A6 T 2w TR A SRR K Ae BRI IR AR K 38 m -5 B89 T 75 B A
Fo13 B RALAR &
BE 32: Kb BAAFFIFR (127T)
2020Q1 2020Q2 2020H1
£ &R 48.11 91.17 139.28
yoy -21.51% 0.65% -8.29%
7y 25 15.58 48.04 63.62
yoy -72.53% -40.53% -53.73%
R 10.70 17.10 27.81
yoy -49.90% -43.26% -46.01%
FAEE R Wind, [ ZERHE AT
> ZEEHAEREL
B uik3k 2020Q1 AAAK®E THE, Q2 Rk HIE, B E 2020H1, & BHEIALAA
114.23 12t. FWT#ET 67.35%, T Z2AAFHwT, HERLKINNEATHET
13.23%. {2 =F = 4l IR E4F45, 452 BB NeHEIE £ 7.56% (Q1
&ta A 19% ), IAAAH B f4EEE 256.43 120 (Q1 A-11212T)
P.13 1T KIREX T2 W
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BE 33 FFEEG CRREI 7P TRE B BB 15 H % (12T ) B E 34: BESF G BRHATE77FTRAE G RBICF 1908 (127 )
R _— T IR I BILE AT AR T Sl B A
AR Hyoy — 4 T SR I A yOY 1800 1666.52 1696.78 1568.64
4000 S 120% 1600 | >68.
3500 - 1 100% 1400 | 1349.77
80% 1200 -
3000 ‘ 0% o0 |
2500 40% 800 |-
2000 20% 600 |
1500 0% 400 - 202.42 239.27 256.43
-20% 200
1000 | [ | |
500 -60% 200 | 2019Q1 2019Q2 ﬁom 2020Q2
0 -80% -400 -
2017H1 2018H1 2019H1 2020H1 "112.20
FHER: Wind, [HEIERFE A AR Wind, [EZERGFE ST
BAakEY, REAEAGZERALAER LFFTHRER ], QQREKAE,
BZE 2020H1, £69% AIERAE S A 184.051C7T. Flgik %-15.52%, HE+ Q2
Fltb3g KA 7.96%, &7 HA4HEHE 09I THREKE (Q2 THF 2.91%. Q1
T 11%).
A # 35 BB LI L AR E BT AR (127T)
2020Q1 2020Q2 2020H1
EHER 76.69 107.37 184.05
yoy -35.25% 7.96% -15.52%
#s 7y, 35 -117.73 72.55 -45.18
A RSB
yoy -252.24% -16.83% -127.45%
BRER -57.88 52.45 -5.43
yoy -537.29% 127.01% -114.94%
(9% 544.94 630.35 1,175.28
yoy -11.00% -2.91% -6.84%
PSR R 259.95 297.14 557.09
4582 B I B
~ yoy -40.17% -30.29% -35.28%
AR R 421.36 476.10 897.46
yoy -14.74% 1.63% -6.77%
BAE R Wind, [EEERAF5 P
> THFERAREZ:
WZHKIEAE RIS L THFFEE,. b THREH R, aueisiEardzaw
B, RIBRGEZHNE, KT, —FEAM. RRWA TR EFA4E BT ZIF4E, &
E, KA. RRVAEEF 6. 7 ARWEIREE K, RIET 5 A (ki AHH, 5 AR
e 4-1.04%, W 6. 7 AR S>3 4 30.43%F= 19.71% ). ATHAM 558 Tik E AR H AT
i, MAEIENEIES, T8 TIRE BT, WHEREBESER, Mitw kT ¥4
B wAEE e =iz,
P.14 H1FEa R KRR T 2
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B Z 36: 2020 Fok. #. TH TFHEZRHIFT A% 37 2020 Fk. #. TH_FHETRIFA
[ P PR m Wk A R mER
0% 60%
-10% 40% -
-20% 20%
-30% 0%
-40% -20%
-50% -40%
-60% -60%
-70% L -80% -
TARIR: R Z, HBIERTEIT FARR: BAA=, BEERTR
MTK A EHT, Tt h w3 RN R B, B £ 2020 F 6 Ak, £69%
H. BHh e BRERFRYGTKEZMALTESFRAAALEIS ZRI, B2 H
47.11%/103.68%/21.95%, 1RIL T ZAK B ATHR GBI, AT AF0 44, it
TH BB AN BRI,
A% 38: &G &k FpkH g (12T )
@2019H1 2020H1
180
160 - 153.26
140
120 104.18
100
80 63.02
60 47.56
40 t 30.94 39
- |
0
EXLE Yo )W % BRI R
TR Wind, [ EIERGFE P
2.2 B ERTHESHRE
> A
2020 L ¥ FEOBRANGMANTESE, QAR TR T HERE, MABRIKE.
A ZE 2020H1, EreidiA A 98.73 12T, R THE 19.3%, AHbEFRFAfEmweEE, o
$EEA, QIEWIKE, TRE2_FF T 2R AR BEFRERE, HRETH
=%, 2020Q2 F44, F AR A PAMETRANFIALR L& E, H+ 6 AT
HILT Btk 16.8%493 K. MEAME T+ i BRI Z 5w =5, TEBFE T 4k
WA, FEF)EARE BT N
P.15 H1FEa R KRR T 2



G mEit%

GUOSHENG SECURITIES
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B & 39: FFEE EHRIBRNNGR (127 )

A& 40: ZF/ZE CARA PN ] 1 I 1%

S
[ JEReN By AT L ik
0% —
140 1 30% 2019Q1 2019Q2 r
_50/0 L
120 - ‘ 1 20%
-10% r
100 -
1 10% 15% |
80 ?
1 0% onon |
0 | 20%
40 - 1 -10% -25%
20 - 1 -20% -30% -
0 -30% “35%
2017H1 2018H1 2019H1 2020H1 40% L
RALE IR Wind, [F#ELERGEEPT AT Wind, EZIERTFE T
B 41: 2020 F2 FA5 K TF 5T EHAETF, 1£ERLNBHFR B & 42: 2019 F45 K E & 3520 F F
.E%%ﬂ‘ﬂl‘iﬁ] b Qg%ﬂ;#ﬁm " .2017#‘ 2018‘?‘ [ ] 2019‘?‘
120% -
40% [ —pEE: 9% E
20% r 100% |
00/0 ] | | | L L . a0 | : .&EE%:
209, | 188-20 -20 -20 -20 -20  Jun-20 20-75%
-40% - 60%
-60% - 40%
-80% B
-100% | 20% =HEE: 0-20%
-120% - 0% . _L_-_. | s [ r—] ]
bR R WaE kmA BULE wEA LM

FAHF R AL, [E] K IE AR AT

Mgk, F8 T IEBRERLKE, ZRLBZUNE Q2 2F s E. 2020H1 5
d gk IR R A2 AN T e B TR 43.09%. ML ETHE 8.97%. 4%
LA, ZHBE QPN RIEE, T & ZH 2020 F 42 &bk 24%, G LA
IR EIRFH NG MAN B E L, mied By T BMALLTEE (2020 4 EF 4 b A
48% ), 124 FTRE REWERE, ik Q2 Akt REEE,
KR 78 FATkegbidiBE, Q2 AT ERBEHIK, BATH AL Tk
BB, BArdbAnik & LR T A By, AR A G ROEAT k6 3k 4k, 2020Q2 #rit £ K 5%
T 5.34 1. Rl 4 28.81%.

P.16
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BE 44: +FRECRIEEFFEIFA

2020 409 A 08 H

B 43: BB RANIFRIFR (1272 )

2020Q1 2020Q2 2020H1
A& Ay 6.91 9.76 16.68
yoy -48.07% -38.95% -43.09%
R 5 12.66 19.45 32.11
yoy -23.77% 4.20% -8.97%
AL E X 1.12 5.34 6.46
yoy -61.35% 28.81% -8.26%

HAFEM: Wind, [E&ERTE T

> BA| R

2020 FE¥ 5, BhBREHFRIATHE, Q2 FTEAMBEIKE. 2020H1 B w47k £.5)
£ 42.44%. FIWTF T 2.2pct. 25 E A, Q2 A% 4 43.47%. F b T # 2.13pct,

TR A TIE .

B & 45: )F 7 BIRKFEF)F /TR

[ VS [ YA
% 50% 0
451202 | B2% 41510, M 42.44% 450, | 43-62% 4>.60% ooy, | 4347%
40% 40% L
35% - 350, |
30% 30%
25% r 250, |
20% ¢ 20% |
15% | 15% -
10% r 10% |
5% r 5% |-
0% 0%
2017H1 2018H1 2019H1 2020H1 2019Q1 2019Q2 202001 202002
AR Wind, [EZIERFFZEFF THTR Wind EEEETET

Q2 ANE AR A Tk, H%BE: 2020H1 LFBEHFEREBLAETHR—.
¥ EEE, 2020Q2 Ld AL BEAERLYH TR, LB E TEBEARE
1K, 0 TAZ5H 69 R IR FARAF B8 3T L 5 S MR A T 3, RAF AR LA R TR,
BRI AT ERAR TARLE, Q2 LA R BRILF . 2020H1 49 L4 % % 51.33%.
Bl & 3)-2.14pct, £+ Q2 8 AR F % 3h4-0.87pct, Mta4ark Q1 4% (Q1 T

# 7.32pct).

P.17
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B 46: 6287 EA)FHA

2020Q1 2020Q2 2020H1
A& Ay 43.93% 45.85% 45.05%
yoy -4.19% -5.57% -4.87%
R 5 56.52% 53.72% 54.82%
yoy 1.73% -0.82% 0.16%
AL E X 46.52% 52.34% 51.33%
yoy -7.32% -0.87% -2.149%

TARR: Wind, HEEFTRT

> HE .

4B T %2020 F LY FRABRMERETH, XF Q2 THEREN . & £ 2020H1
B s e 4s & 2 T 1.29pct £ 21.93%, H+ Q2 FiF 1.76pct £ 20.75%, Aatk Q1
Tt EMmA (Ql Fi#& T 0.26pct).

FTEFE (LAAFL): 2020H1 Bair T2 FER L LA, 12 Q2 LIF L TH.
#.Z 2020H1 B & Ak 5 28 7 & L A+ 0.32pct £ 7.03%, 2+ Q2 T % 0.62pct £ 6.39%,
m QL e E R FRRE IgA T 1.61pct.

M43 %: 2020H1 FaBEM 5 FREILTE, @ Q2 6% R BARA. A £ 2020H1
By w5 M 4% % F % 0.28pct £-0.55%, % Q2 k4 0.75pct £ 0.26%, i Q1 44

FRFLTTHE.
B & 47: FFEE BRI FEITR B 48: ) FSEE BRI FEITR
WHERE  wEEEE (LAKE) mMSRE BHERE  CEESE (GAHA) mMERE
0, 0,
259 23.20% 21.89% 23.22% 21.93% 30% -
23.96% 23.70%
0, iy 0,
20% 25% 22.51% 20.75%
15% 20%
0,
10% 15%
10%
5%
5%
0%
2017H1 2018H1 2019H1 2020H1 0%
5% o 2019Q1 2019Q2 2020Q1 2020Q2
50 L
AR Wind, [EZIERFFZEFF FHER: Wind, [EEiERFE P

P.18 PR st KR A T Z 9
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(94 49: B 6283 BT FH A

A 2020Q1 2020Q2 2020H1
e i Ay 27.15% 23.16% 24.82%
yoy -1.24% -3.46% -2.61%
gk FH B 32.55% 24.71% 27.80%
yoy 1.72% -0.90% -0.27%
T EK 12.97% 14.89% 14.56%
yoy -2.53% -2.26% -1.91%
e i Ay 5.34% 4.66% 4.94%
yoy 1.47% 1.42% 1.42%
—— EAR 5 3.99% 3.37% 3.62%
yoy 0.94% -0.14% 0.32%
AL E K 10.94% 2.73% 4.15%
yoy 5.24% -0.78% -0.25%
A i Ay 6.41% 4.72% 5.42%
yoy 2.84% 0.91% 1.72%
PR S 3.61% 3.71% 3.67%
BEE % & yoy 1.14% 0.14% 0.62%
T EK 4.95% 2.53% 2.95%
yoy 1.74% -1.10% -0.51%
e i Ay -0.41% -0.20% -0.29%
yoy 0.25% 0.91% 0.62%
ZHR B -1.91% -1.22% -1.49%
MERE oy -0.87% -0.55% -0.65%
T EKR -4.14% -1.00% -1.54%
yoy -3.62% -0.42% -0.99%

HAFRR: Wind, EEERGFZEAT

> HAE:

2020H1 Br#sse4af B K@ TE, Q2 Ml ®. A ZE 2020H1, & wirskA4EA
12.32125L. B THE 21.93%. 2% 5E A, Q2 T 9.23%, K@l F EL2A %%
T AL SRARAE e fo BAE 55 R B T4,

P.19 PR st KR A T Z 9
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A& 50: FFEECRSAFFE (127 )

2020 409 A 08 H

A& 51: BFERE CRAFF M

- A

By AT 3Gk @5

5 25%
20% r 12.74%
4 20% T 9.08%

1 10% 0%
1 59 o9 | 2019Q1 2019Q2 t

1 0% . -9.23%
| 50 20%
1 -10% -30%
1 -15%
-40% +
1 0% o° -37.64%
50 -50% -

2017H1

2018H1

2019H1 2020H1

FHER: Wind, [HEIERFE A

HAFRM: Wind, FEERGFH AT

HRFTR: Q2 A B4 AR E, 2020H1 2w B44)1E 6.12 /27T, [ ki
£ 4-8.66%, Q2 ZAn BAFNENEEAE (4.72%), Fiad B4 FEREE T N
ik (4.2%) EEZBAARATE T RGRALA], FRME: HTE X Q2 44iE%
AR, 2020H1 i £ K694 A1 03 A 1.7 107, B H3gi-6.49%, £+ Q2 444 F)
84 1.51074. Bk ix 3] 40.4%.

B& 52: &KhfE Ak FFIFIFR (12T )

2020Q1 2020Q2 2020H1
4o A 0.46 1.18 1.65
yoy -65.01% -55.00% -58.36%
A B 2.45 3.67 6.12
yoy -23.35% 4.72% -8.66%
HTE K 0.20 1.50 1.70
yoy -73.03% 40.40% -6.49%

FAFER: Wind, B 272K 5F5% FF

> BZEZHAERERL

BoRsaieRn Q2 §iE. HE 2020H1, BRABEILRA 9.13 24, RRTHET
44.2%, T ZAZFEHEHAHT, 4L T BKE A TET 9.9%. 12 =FF = 4l E H I
REAFE, A E R KRB AZIENRK (38ikH 1.23%), F RIAE A4 T Lk
., Q23 H 22.36%.

P.20
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B & 53: FFIEE CRAT £ P TR E B K E| T % (12T )

2020 409 A 08 H

B & 54: BFEE BRI SR PTG E B I 6) T % (12T )

[ B
A RAHyoy

140 -
120
100
80
60
40
20

0

2017H1

N\

2018H1

2019H1 2020H1

A T K A o B
e 48 T S 2] I AyOY WAL ERAH B T SR LA
70 ¢
1 80%
’ 60 | 55.60 57.05 57.76
1 60%
50 43.74
40%
40 |
20%
° 30 -
o 207 9.35 11.44
-20% 0 | 701 :
N | B
-60% 10 L 2019Q1 2019Q2 %ZOQl 2020Q2
-2.31

FHER: Wind, [HEIERFE A

AR Wind, [E #7EREFE AT

MG REEET: FRLE QLELTHINAAY A E. K ZE 2020H1, LH L EHIL
R A 4.08 1070, Flk3gik 4-38.11%, L+ QQ A A4 EZE 6521070, 24 R
Q2 /= S i A, 452 B I A IS 45 A E(Q2 Rl b £+ 5.17%.Q1 F & 29.62% ).
ERIMIEF: WL EK Q4B HIIFH, FREAHALAWE. & E 2020H1, #ix
£ KAIARAE A 1.66 10T, Fligik #-5.25%, Q24 EX 2.81t, 244
e AR E A FZILER K (Q2 Flrk EH 25.86%. Q1 F# 73.36% ).

B % 55: B G AL LSRRG E K F| 2T (12T )

2020Q1 2020Q2 2020H1
A6 3 XAy -2.41 -1.56 -3.97
yoy -225.53% -315.20% -250.07%
A L -2.45 6.52 4.08

ZERAL RS

% yoy -244.03% 33.47% -38.11%
T E K -1.14 2.80 1.66
yoy -372.95% 109.61% -5.25%
A6 B Ay 9.11 9.16 18.28
yoy -16.49% -24.58% -20.75%
A LN 11.73 20.42 32.15

458 F S E| I

A yoy -29.62% 517% -10.90%
T E K 0.84 6.13 6.96
yoy -73.36% 25.86% -13.03%

AR Wind, B BERATR T

> TFTHFEERARE:
1) A% E%: I3 TEH,, TEBFLELT

3o B BB AT LT K, BT RS 490

BAH T on, A E R TR R AT
Ve F R, ABORKRERGER, THZEIH K, 257 Z 50 iRAE
B, FAE 2020 BRI S 0A TE g R I, Badg R —2dag),

P.21
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B 56: it IEHIG i Forb = 4 A E BE 57 HHREEBARIGE (12T, %)
[ ERSSIIN ) B
120% — R ELIEER 25 1 15%
100% 4 10%
80% 20 ’ 5%
60% . . . ' 0%
40% 15 -5%
200/0 _100/0
o | 10
0% b -15%
2% 5 -20%
-40%
-25%
-60% -
0 -30%
2017-09-30 2018-06-30 2019-03-31 2019-12-31
FAEE: Wind., [E&7ERTE AT FAFEIR: Wind, [EEERFE AT
AL O, KTERERMRKRE, FOBRERFE, MARKTYHETHR ), 2020
F1-7 A, ETHEHFLAL L5 1592 4, B4R E 23.1%; F& 518
2it3% 134.2 T A&, BlLLEWE%RE 27.1%, AL 5 BT DGR S TE%E
R, B, EFFETEERRIREHE, METFFNETEERGET LR,
A4 B AR IR E E
2) &R SRERBZL, REETH
AV EXR EREEREAL, KT RBRA., KL £ RAT LA E & _E o) R 24t
I 2018 444 16.8% LA £ 2019 4549 20.2%, R %= W, Fiit 2020 SF4 E45E Lk
ik %] 24.5%. FIAEHEHET, SERIENE ik & ET4, it ERFKEA
ZRit H IR XIATE4E: sol, BB R Vb B E T EREERMN, et
KAFENFETH=ZFLOF TS, BLELZT. &TF: HELLZRNAN, 2020 4F4
TR Erbdsd 2019 449 79.3% T % £ 74.9%, 24K FIRE EH KbE, RV ERE
A T4 T A B, L drTE K 2019 /457 200 K KA EiE. B 474 2020 4F
Bt — Pk — 2% KA EEA B,
B 58 FERKIEEEGLGITHN (HET L)
mIfE Ea B4 E
100%
90% -
80% r
70%
60% r
50%
40%
30% r
20% -
10% r
0%
2018 2019 2020E
RARM: BLEZF, [F]BERTZL
SANKTE, RL2ER—FRFHHE., MAEXRLEH X TEARE, FRIETLLT
Bl i Atk g K, ARG = HIE, It 2020 4Tk 4NE HiA F) 189.9 1T, Rl
pP.22 1T KIREE T 2 W
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GUOSHENG SECURITIES

2020 409 A 08 H

K 17%, 452452837 7 6. FlEK 32%.

% 59: FmA T 158 & 1§ AR TG

300

250

200

150 -

100

5 (L)

2015

2016

i E (7 6)

2017 2018 2019

A BRI e £ ) B

4 60%

50%

40%

30%

20%

10%

0%
2020E

HAFRIR: RYZ, [ BEERAH T

2.3 BRARRAEL: Q2 FiHR ¥ E#

> BNSE:

2020 k¥ ERBBIAT KA THEERK, QM E, HE 2020H1, BN
4 89.821¢7L. FIIb Tl 10.89%. »$5EAE, QL T 27.62%. Q2 L4 3.57%, %
F AW TR T ST E B 50 B 0%

B& 60: FFZERYRANINNFA (127)

B 61: EFE Y IRINN F] )G %

104 -
102 -
100 ¢
98
9% -
94 r
92 r
90 r
88 -
86 -
84 r
82

- P R

RE AT LI i

2017H1

2018H1

2019H1

2020H1

30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

10%
5%
0%
-5%
-10%
-15%
-20%
-25%
-30%

B

I

j 2019Q2

2020Q2

AR Wind, BB R

THER: Wind, EZEZEF7 T

B RARNF SR 2020Q2 WA B EEEE. BeAsSd: 2020H1 BB EA LI
30.09 1L, FIHT#ET 20.35%, £+ 2020Q2 ~& &k 19.79 124, FE -
6.44%. R AR IL: NA4EH 2020H1 ZIKA 41.09 12T, R T#&E T 17.35%, £+
2020Q2 »-3) Bl A 27.29 12t R K 3)-0.67%. RIAAKA W T Q2 MMt %
FERZWTRIF NSRS E 5, SINRITE 7 o B Ani 4R I ATEL.

P.23
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GUOSHENG SECURITIES 2020 # 09 F] 08 E

B £ 62: FEY Ak FWNFH (12T )

2020Q1 2020Q2 2020H1
R 78 B 10.30 19.79 30.09
yoy -38.05% -6.44% -20.35%
A i 13.80 27.29 41.09
yoy -37.96% -0.67% -17.35%

RALE R Wind, [E 272X 55 FF

> BA|EE:

2020 F EF5F, BAMRLEARRSA, RALAH TR Q2 LA F4) XK s. 2020H1
BEAAT L £ 4] % H 30.42%. Flrb b 1.74pct, £FE A, Ql 4% 4 28.6%. Flit
L4 0.58pct, Q2 £A4% % 31.5%. R AT 2.28pct, LAt EImK & F RAH
WoAe Tl A kg ARARELA,

B & 63: FFE YR EF|FIFH B& 64: F /TP S EF)E 150
1z Bf # B
B B AR 350, -~
35% 29.23% 28.62% s
429% : :
00 | 28.12% 28.68% o 30% |- 28.04% :
° 26.12%
250, | 25% r
20% | 20% r
15% | 15% 1
10% | 10%
5% o 5%
0% 0%
2017H1 2018H1 2019H1 2020H1 2019Q1 2019Q2 2020Q1 2020Q2
AR IR Wind, [F#IEREGE AT RAFAER: Wind, [FBELERE% P

RE A BRERE R Q2 £ F R A, 2020H1 Re-E B 8 £4) 2424 T 0.43pct £ 36.51%,
¥ &, 2020Q2 # 4+ 1.76pct £ 37.7% (7 Q1 F# T 2.02pct). RA®L: A%
B Q2 £4) & F#. 2020H1 23 24| TR T 2.65pct £ 37.64%, Q2 Fi# T 5.43pct
£ 37.99%. AFEEEAFG TR LR 5 TR Mksh (L PR Xh S LA F 105
Ve Ak sk £ ARt £A) R B ARG 54 320k 55 ), SO ME H 3 ANAE B 3 5 2 R KR
B F A R EK,

B & 65: 24 G R B HE ] 23] £ ) F )R

2020Q1 2020Q2 2020H1
Bk 58 7 34.24% 37.70% 36.51%
yoy -2.02% 1.76% 0.43%

INCE Xri 36.95% 37.99% 37.64%
yoy 0.53% -5.43% -2.65%

HAFFR: Wind, [E] 2 X5 % FT

> B,

P.24 PR st KR A T Z 9
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1) AERAR IR f B

HEFE: 2020 FLEFRAREMERE LA, AF QQAE—RRETH. BE
2020H1 B8R 344 4 % % LA 0.46pct £ 11.8%, -+ Q2 T 0.57pct £ 10.23%,
7 QL FlrbE3E K, 3§hah 2.43pct.

TEFE (QLHA): 2020H1 BHRBREZFER L LA, 12 Q2 BARLTH.
% 2020H1 #BeA 4% 32 % %k 5+ 0.95pct £ 8.31%, £+ Q1. Q2 3 % &3 LA,
W 4% %: 2020H1 BABEM 5 FEFTHE, @ Q2 ¢ FF HARHA. 4 Z 2020H1
P& B 452 W 4 & TR 0.28pct £-0.55%, -+ Q2 L+ 0.75pct £ 0.26%, 7 Q1 #4970

5RELTTRE.
% 66: FFJE R FIFA B% 67 pFJEIE Y o F IR
WAEEEE FEEE (LML) EMEERE |4 R E FREE (OOHME) mmHEE
14% 16% r
12% 14%
10% 12%
10%

8%
6%

8%
6%
4%
2%
0%

4%
2%
0%

2017H1 2018H1 2019H1 2020H1

2o 20 L 2019Q1 2020Q2
2% -

TAEER: Wind, [EEIERBFL T HAAER: Wind, 2527 P

A% 68 FEHR R b T ox5] A #F 150

A 2020Q1 2020Q2 2020H1
Rk - P2, B 30.00% 17.74% 21.94%
yoy 8.19% 0.28% 2.56%
HERE A 0] 7.52% 4.39% 5.44%
yoy 1.33% -2.59% -1.19%
Bk - 8 9] 5.92% 3.27% 4.18%
yoy 1.31% 0.71% 0.71%
L N 5.29% 4.46% 4.67%
yoy 1.11% 0.50% 0.64%
Rk - 12 B 5.26% 3.10% 3.84%
yoy 1.31% 0.18% 0.47%
HEHER R 5.87% 4.21% 4.63%
yoy 1.62% 0.35% 0.65%
Rk 12 B 0.61% 0.23% 0.36%
yoy -0.10% 0.54% 0.22%
M5 %F N 4z -0.64% -0.52% -0.56%
yoy -0.72% -0.43% -0.55%

HAFFR: Wind, [E] 2 X5 % FT

P.25 PR st KR A T Z 9
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> AR

RIS A0 Q2 @Ik E . A& ZE 2020H1, BEAAREAF)IE A 8.51 ¢, BT HE
19.64%. #%%E %, Q1 Fi% 51.68%, Q2 FiF 2.13%.

A% 69: FFZIRYKHFFE (12T ) BE 70: 23 /518 PR He A7) ] o
R RO AT ALIE ik [ LT
12 - 5 25% 40% . 35.48%
p 4 20% 30% -

10 ‘ 1 159% 20% 16.76%

8 | 1 10% 10%
1 5% 0%

6 1 0% 10% | 2019Q1 2019Q2 2020Q2
1 -5% -20%

4 r 1 -10% -30%

5 | 1 -15% -40% |- -2.13%
1 -20% -50% |-

0 -25% -60% - -51.68%

2017H1 2018H1 2019H1 2020H1
AR Wind, [EZIERFFZFF FAERN: Wind, B 272K 575 B

BeAfad, TA: Q2 LB A BT T . 2020H1 R-EFEERAF)IE 4 2.49 127, Rl
% #-38.43%, &£ % Ql A E#F Ak, QQ B g b Eta Rl ik E . RA®I:
IANEER EFF VR AEZ R Hh, Q2 LA E £ 4.55%.

BET71: ELAFFGFA (127 )

2020Q1 2020Q2 2020H1
Bk - 78 0 -0.07 2.57 2.49

yoy -108.67% -19.48% -38.43%
INCE 371 1.70 6.33 8.04
yoy -57.58% -4.55% -24.62%

FAFER: Wind, B 272 K55 7

> ZEZHIAERERL

Rk 2020H1 AR TH, 124 Q2 HiE. &% 2020H1, B @Rk I4 A A 5.69
1L, FITET 34.6%, FZ2A4ERRKIIALATHET 12.37%. 2-FE &
AR BRI EATEE, A E B BN AR I EKE (Ql TH 21.75%, Q2 TiF
3.13%), W RIAAFH R, Q2HikH 23.33%.

P.26 PR st KR A T Z 9
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B & 72: FESEIE YIRS T 27 F SR A B e FJ T2 (127 ) B T3: BEE PRSI S5 F TR AT E G R E 69 T8 (127)
[ B A E T el B A B REH A E T i B A
P44 ERyoy e 4 B S T A YOy 60 -
120 1 250% 50 -
100 ‘ 200% 40 L
80 1500/0 30 L
6 100% 20 |
50% 10
" | |
Ul
20 -50% 2019Q1 2019Q2 .)Ql 2020Q2
0 -100% 10 r
2017H1 2018H1 2019H1 2020H1 20 L
TR Wind, EZEERFL T THRIR: Wind, 5 ZZETE T
REAf Ik BREFRE 2020H1 AAS fi, 124 Q2 XKE®IE, A ZE 2020H1, BKERR
B 89 I AAR E 4 -0.64 1270, R TFE A 130.35%. L F Q2 Fkig K4 63.40%,
FRA_EEMTHRIEHHE, RABRIREF: AFE£H 2020H1 AL AT LR
EE, & ZE 2020H1, N4 ERGGILERALE F A 14.70 1274, Flk¥gig 4-23.09%,
2% EHH, Ql A4 E KA TH 43.44%. 2% 55 >S4 =E, Q2 4R
#EEE A 88.27%.
A& 74: FEYR R G LA E7RAEFBKF NG (127 )
2020Q1 2020Q2 2020H1
Rk -E P& Bf) -8.98 8.33 -0.64
- L oy -201.00% 63.40% -130.35%
2 ERALRE )\ 4ppm -1.84 16.54 14.70
yoy -117.78% 88.27% -23.09%
Rk -8 B 11.79 21.59 33.38
‘ B} yoy -39.24% -2.11% -19.49%
ig HERER h s 18.71 31.13 49.84
yoy -43.44% -1.90% -23.10%
TR R Wind, [ ELERGFE P
ﬁﬁT*#,%ﬁﬁ 1F5) 454, KATEREMiRIRE, BUHAR AW T LIk
A,
24 K9 HESFAAE
VAR E Ry, A JLFEIHMV(M&%«% NRE NG, Ak ghin Hek 5k, AT T,
—7 &, d%%ﬁ”” v BNIRAG A AR AR, IR ERALR P W )
ﬁ@%iﬁ@%h%T,dxﬁaam%%L,*%%Eﬁgoﬁ*ﬁ@,ﬁﬁﬁmﬁ
P.27 1T KIREX T2 W
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BE. BEEZ AR TN, RIEERELEFERSAOHR D KBS AR, Wik

BT PR,
> BNSE:

2020 L ¥ 5 REAE RS, BAT LKA, Q2 migdRst. 2020H1 )R
WAT A H 312.64 1270, B TE 2.97%. E5EE, QL AR THE 21.19%,
Q2 AR 3K 15.66%, 4 Q1 42FT9AR.

7 75: FFEEANFCATIHPANNFR (127) BE 76: ELFELNF CITLHNFILEHG (%)
[ PSR 3 R GAT I .
[ RS
350 ¢ - 35% 0%
1 300 o1 15.66%
300 1 \ 30% 15%
250 1 2% 10% [ 7-23% 6.36%
- 0,
1 15% 0%
150 1 10% 5% - 2019Q1 2019Q2 2020Q2
100 1 5o -10% |-
-15% |
50 4 09
0% -20%
0 -5% 2506 | -21.19%
2017H1 2018H1 2019H1 2020H1
R Wind, [ #ERAE AT AAFRN: Wind, [ 272555 FT

PMREF, REGERARE. RIEMEA P WY RaX LS, LEAFAA LR
WANE A oy Kdna), AR B Aed £ R 2020H1 HN 3 LI A HE K.

BET7: K LG PNIGE T (1278 )

2020Q1 2020Q2 2020H1
8 /R 35.81 46.06 81.87
yoy -34.57% 5.59% -16.76%
JLTEREAY 17.02 28.56 45.59
yoy -5.37% 19.60% 8.87%
W E By 19.56 30.89 50.45
yoy 4.05% 42.79% 24.78%
AN TR 7.40 9.78 17.17
yoy 17.32% 75.23% 44.51%

TAF B Wind, 5 #EZRE T

> AR

2020 - E¥F, PNRERETLEHERY TE, QREWAR., 2020H1 R @ik LA
% % 30.63%, Rl T 0.58%. »FEA, QL £41% 4 29.59%, F|kTF# 1.52pct,
Q2 £4)% % 31.35%, Rt A 2.28pct, Hikst 5 HIE.
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Bk 78: FFEANFKETAEFEFA (%) B % 79: pFSEN K G EFEIF (%)
35:/° [ 31.03% 30.68% 31.20% 30.63% 2% [ 3 119% 31.30% 31.35%
30% 31%
25% r
31%
20%
15% + 30% 29.59%
10% 30% |
5% r 29%
0% 29%
2017H1 2018H1 2019H1 2020H1 201901 201902 202001 202002
RALRMR: Wind, ]z iEREZPT AARIE: Wind, [F#IERGEEPT
2020 S+ L5, DRI RF AR EARGYE L LA, AR 2020H1 LA FF)
Fgtg A 5.66pct, T &AL EAE G e Efod B S48 E TR
% 80: Kt 2h3] EF)FEIFA (%)
2020Q1 2020Q2 2020H1
iR 23.97% 26.01% 25.12%
yoy -7.31% -4.14% -5.66%
JUlBBEAR 33.34% 32.18% 32.62%
yoy 0.62% 0.14% 0.28%
= B 23.67% 27.40% 25.96%
yoy 3.97% 4.58% 4.58%
AN 35.64% 37.14% 36.50%
yoy 1.35% -0.79% 0.49%
FAFER: Wind, [EZ7ERFZ 5T
> HnE R
2020 F L4, R wHE R R,
B 81: FFSE AT OH HEFENFA B 82: pFSE T EATIIY] o F 1FA
BHERE LSS B4 E BHERE TR E B4 E
16% 16% r
14% + 14%
12% 12%
10% 10%
8% 8%
6% 6%
4%, 4%
2% 2%
0% 0%
2% L 2017H1 2018H1 2019H1 2020H1 2% - 2019Q1 2019Q2 2020Q1 2020Q2
HAEIR: Wind, [F5iEXHFE P BAFFRN: Wind, [F] 575 RGF5 AT

P.29 PR st KR A T Z 9
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GUOSHENG SECURITIES

A& 83: K 2] B FEFA (%)

2020Q1 2020Q2 2020H1
bR 10.60% 12.90% 11.89%
yoy -5.08% -3.10% -3.93%
FL IR BEAY 13.92% 16.16% 15.32%
HEFR yoy 0.68% 0.17% 0.51%
By 5.43% 5.84% 5.68%
yoy 0.94% 0.63% 0.81%
AN A 11.37% 12.78% 12.17%
yoy -2.99% -2.69% -2.449%
#ih R 1.98% 1.70% 1.82%
yoy 0.45% -0.14% 0.16%
FUIA B 3.54% 3.09% 3.26%
FREEE 0.14% -1.03% -0.55%
By 5.52% 5.20% 5.33%
yoy -0.37% 0.24% -0.07%
AN 2.65% 2.95% 2.82%
yoy -0.52% 0.00% -0.24%
Hih R 2.24% 2.27% 2.26%
yoy 0.81% -0.12% 0.40%
JUrE A 4.49% 2.50% 3.25%
BER T % yoy 0.29% -0.33% -0.17%
2B 2.85% 3.35% 3.15%
yoy -0.65% -0.54% -0.55%
AN 2.62% 2.14% 2.35%
yoy 0.04% -0.92% -0.496%
# b R -0.51% -0.05% -0.25%
yoy -0.30% 0.59% 0.15%
A BEAY -0.36% -0.31% -0.33%
W45 & yoy -0.72% 0.15% -0.22%
= By -0.37% -0.05% -0.17%
yoy -1.76% 0.73% -0.40%
AN A -0.75% -0.32% -0.50%
yoy -0.79% -0.25% -0.49%

HAFRR: Wind, EEERGFZEAT

> FAEE

2020 4 Q24#)H3R A9 B, 2020H1 s K w47k A5 % 28.01270, 7 e % 4.02%.
SEEE, QL AAEA 8.82 104, FAMETH 32.05%; Q2 H4E =g, 4744
MRS £ 19.18 1275, Rl K 37.62%, 4 QLA L.
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B % 84: FFEF )R EITAFFIFA (127 )

2020 409 A 08 H

B & 85: pF /N K EITAZFIFIEA (%)

. ) 7B AT A A

‘

i

2017H1

2018H1

2019H1

Y

- 50%
- 40%
Y, - 30%
- 20%
- 10%
- 0%

- -10%
- -20%
- -30%

Yo% . ) K ATk A A
- 30% 25 -
L 950
25% 20 |
- 20%
15
- 15%
- 10% 101
L 5% 5 r
- 0% 0
2020H1 2019Q1 2019Q2

2020Q1

- -40%
2020Q2

HAFRMR: Wind, [EBEERGFZ AT

HAHER: Wind, [FEiERFZ P

2020 FEF¥4F, JRENERFARPEFBHR R, LF, FEBhH S
BLZHBTXREREATLA, BAHERINE,

B 86: K2 FFEGFA (12T )

2020Q1 2020Q2 2020H1
ih R 3.07 3.60 6.66
yoy -40.44% 11.32% -20.48%
VAL 1.47 2.71 4.18
yoy -9.91% 11.49% 2.90%
B E 1.24 3.06 4.31
yoy 39.92% 102.23% 79.19%
AN TR 1.03 1.51 2.54
yoy 83.66% 110.89% 98.93%

FART: Wind, 2 RTR T

> ZEHALK

2020 F EF 45, PRERBATLRSAKFEEFRA, PR QAL RKZ, T4
BNAUAEY K, 448 B Sl 2] 09 I A0 L35 Am,

P.31
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GUOSHENG SECURITIES

2020 409 A 08 H

B 7 87 FESENFEITIIS AN (%) B % 88 HESENFEATLIS AN (%)
) R AT yoy R AT yoy
40 - - 140% 30 - - 200%
35 L - 120%
25 - | 0
30 | - 100% / 150%
25 - - 80% 20 - - 100%
20 - 60% 15 - <o
15 |- [/ - 40% 10 1 r 50%
pE A 0: n BN
0 - L -20% 0 - -50%
2017H1 2018H1 2019H1 2020H1 2019Q1 2019Q2 2020Q1 2020Q2
FAAIR: Wind, [E #LERGFE AT HAFRRE: Wind, B #ER% 7
2020 S EF 5, JRENENRFATIZERALAHEKEE, T 2RELNTIK
ANHAEY K, 278 MILE A LI Ao,
BE 89: s FhLNGZEBRILFIFA (127 )
2020Q1 2020Q2 2020H1
TR R 1.03 -1.81 -0.78
yoy -186.83% -298.29% 182.42%
JLBE PEAY 1.43 3.84 5.27
yoy -19.37% -46225.67% 198.24%
= A 1.02 5.79 6.81
yoy -29.01% 60.26% 34.76%
NREH B 1.83 2.33 4.17
yoy -5110.42% 90.76% 250.94%
TAF R Wind, [ #ZEET% T
> BYRP
Rk BAMAAEEY®, PROTUBEREZEET TARLE, AR LERE LG
vt —F R, B, NREEKFEHREHET, FERTITEITERREIAANDT, AL L
REFHR, ARTLFEENE LK TR RS,
B, A5 FRRNE AIE. A RIFHIE BAA S, T A4 E R, deFfdb
KA F 04, B IPIKRE. BRTHAFTFAIHIELE IS, W5 L THFEAN
AESE, B RATAS.
mR PNREEKAEDNERERRE T RANREAI K., FAR 2019 FH5 R IT4EA 5
AHRLE, BETOHIL 10 Many ek 5, JUERE LIt AR 19 54418
T IPBEL #9%5 X, 405 LINE FRIENDS &-4F, {245 FiHAR. MG HRFA1F ) F 5,
MR R B ARERRE .
Btk DR BATIE ERE AR TR, TAHRRQOFRRA; bR R Kk
Fr 48 R B R FR R, N ST K,
P.32 1T KIREX T2 W
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3XERFHLL

MLA 4 R AT LR HNFF 0B, KA KR ARG b AT R B2 R 3K,
B NG BB RFAA TR, WINEARE SHANLE. FHERXZHK,
HERENZHAEREHRE R ERECAA T ELLYXEZEL, AR Kadlkd
Trde T REGG R EFdF L9442

3.1 BEMHRELE

> RHEH: EAHIR

G BEENREA T, KON MEARAETBEP A ZERABI F R, H—
i, MAEGREER. FATRER. FRADEFURBOBIXRATETRETR, Ko
UG RER A G T EAK S, SENmEiEE, REFARAAEE TN,

AN R HATRTRELLZE R, APEE, TFREGTFRARTHE, KR
Kb B ENA G AT, IR BRI R ST AZ TR, R A K48 1B 6954
st o B AEEKA, b “HEETNE. KAR 8 REHATH. FHEE.
vy b E A 3 BORBOH T & 60 F R AR

A 90: XA TEERILL

HEEWHEAT

HEHHELT

> BIRERE £38/1\B

HARR: BT, [ BIERGH AT

> BRER. ARARE, ARER

NEFLEREARITHAOLBRMKE, RV LSEEHA, FRPEATETHREARKES
RIABEEED. VGGG LR EALG —FEEX R SN, i RER
A BAAR A AR B, M. BB, A— LM BERE P RST 4, #IA
FARI 55 P RS, Mt F 5. B4 RS TRSREGER, R RE. EMEFE
BREERE R AME, MEIUER APP At ut) X EREERE T4 F R4EH .
HEREAREHE, 5RO — AARIMBATHRBSEAEX T R 8 E R HIRA 5 £,
FHRBIE MR GAWARRG TR, TEEZORERSGE, EH>HENGER
BHA, Kl Bk AR AR A 42T,

P.33
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B 91: 5 RIGH LA KFE A 695859 BRI IR 69 oA

HREE

X% H

REAZ &R

Wy Bt

REHRHA

RIS &R A BB — K, 4
FREEBT RAR, AL —
TIRE| &R B

B B4R %o, ¥t e
bl REEERHTMEEA
FaK I B BRAE

BB —AEZHH G E ot
i BR B EA L E 4

ETHARBTIAE, fBA
A5t 11 JE B4H

f%?-ﬁ&* &, BART Wit
kﬁ&r%Alﬁmﬂ =&

@@ﬂm

BB BB, REGHEETH, K
1EAX 32 3% )

¥

TARE: ANANE, EBERTRI

L, 2020 HHgRA AR TS, A TR REHKEREEGF KM, 2020
%7 A 318, BEREREREEAELSNER, #RERIA G HE 8 7 XA
AAHEREE, MAERDH TR, TG ke) R80T 32, A8 IREHF
B gk,

> BALHE: REXRFE, KELATHRLE

B o BRBHATLAY, AACHE LB FTREX, FHREKXTLE. daiadEdy
“EIZRAE” . PR AR R RA S Z KO RN, L b E2fw ko) AR I 4445
F, £ 2016 4 618 ¢y =4 B E B P L O RAL 3.8 120, W “FHREYJE” f£ 2019 4
MR, EEZBIEREAF AR FZN ST REET, —TRELTHERLAE, 28 F
BHRERTHIR, THRTEHEBHEITER, £ 2020 69 5 HHE T Rit45E 5L
3| 17810, REHE R &,

A& 92: 2020 #4714 KB E WA (127)

BHER
120

100 -
80 -
60

40 -

4.24 5.1
THF R BT, [ EiERTR

NI RRBIER B RAN REBERANGHR

NG BLATHYREF, HBAE N IR T EEAE, AREITHER. RELTHEFRE,
A BAE BRI T F R0 =R, H 0 RERPBILE BAE NG . RIET . 24
BFEERENH, LT RKHE KL,

P.34

TRV B RIRER T2 ]



ssssssssssssssssss

2020 409 A 08 H

BX 93: #Hyt BERENGN

ERHEE A TH
REEER

BOABREEHELS

s —
]_
)

ﬁ[

AR FIR, [E EIEFRE T

Po T ERI1IE

Jo RN BE AL, kT BRI T TR LA K T £, KT R
PR B TR A AR T P M,

3.2 FIRAETRA S FEER

> EH4R:. 2T, 2@

2020 Fi £ e9RE E —KERHA, Ve EBFH. DEF L, KT LS Tk,
BN A RE, AEFKENGffe T EERA B LEX. S9TCH TALIF LR
%% (PRM). BF&L R B &34 (GPM). FFL &4 & B 408 a4 (MPLM ). X4
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