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F i 800 94T AR B ALSEL., HAEIEMNBIEL AT FiE 800 5414
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kF, ThABLGRERE, TE&BLEHERE, WA EELGEERFF. 2019 4
—ZEVCRE B Km B AR 40 B aA R R FL e, BT ERZFRRT
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JE Tk By RIAEALE — ek M EAEX 04 B e B AR X, FFET7 ABATT $—K%
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BE 1: _EH RS SF] 1512

S AAER . (KT ¥4z 800) FFERK (ATFL&RAK)
[E47)
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
BA 8.8% 4.2% 3.4% 5.0% 4.5% 7.5%
HERAAT 15.0% 20.2% 68.8% -21.7% -0.7% 154.7%
BRI R kit 8.7% 3.9% 2.5% 6.6% 4.8% 2.8%
LHEN -10.1% -16.4% 48.4% -9.4% -14.2% 60.8%
& mA T -19.7% -25.3% 19.4% -18.5% -22.6% 16.4%
bR 5.2% -2.4% 133.2% 4.9% -2.1% 126.3%
h ARSI 146.5% 77.3% -71.3% 591.1% 95.7% 102.9%
HEetr -36.0% -32.9% -30.3% -26.9% -32.9% -61.3%
TkaE -23.3% -12.0% -28.2% -7.4% -26.7% -83.9%
B -21.3% -25.5% -26.2% -28.4% -23.5% -31.2%
WA e 1 -54.4% -53.8% -35.1% -46.8% -44.7% -29.8%
FAFR: Wind, [FZiERGE T
B 2: _Fi##HRKH ROEK-F (£ F +4E 800)
i ROE(TTM) HEFEE (TTM) KRR (TTM) 7 ffpER
AT
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
BHE 10.2% 9.5%  9.6% 10.6% 10.3% 10.4% 53.2% 51.2% 48.6% 44.8% 44.9% 47.1%
BEA T 212% 21.8%  222%  11.6% 114% 11.9% 87.0% 877% 81.1% 52.5% 54.1%  56.7%
WEFAkE  101%  9.4% 9.4%  10.6% 10.2%  10.4% 52.8% 50.7% 482% 447% 44.8%  47.0%
AHAEN 49% 5.0% 5.3% 2.0% 2.2% 2.3% 118.2% 1158% 123.2% 50.9% 50.3% 46.4%
Zibib T 6.7% 7.0% 7.8% 1.9% 2.1% 2.3%  151.4% 150.7% 162.7% 56.5%  55.0%  51.2%
AT R 3.8% 3.7% 3.8% 2.2% 2.3% 23%  91.4%  89.0% 94.2%  46.0% 46.4% = 42.5%
3 R4 1 1.7% 1.6% 0.3% 2.5% 2.6% 05%  377% 343% 315% 453% 455%  45.1%
HEetRk 3.6% 3.3% 3.9% 17% 1.6% 1.9% 91.7% 90.5% 91.8% 57.3% 56.7% 55.8%
Tikb B 2.7% 3.1% 3.3% 1.0% 1.2% 12%  106.3% 108.8% 111.3% 59.5%  59.3%  58.1%
Fa B 4.9% 3.8% 4.3% 2.0% 1.7% 2.0%  1107% 102.0% 102.1% 54.6%  53.9%  53.3%
A4 1 4.5% 3.2% 4.6% 4.8% 3.4% 49%  433%  43.6% 44.4% 53.9% 533% 52.7%
HAHFR: Wind, [F#iERBFZ FF
B £ 3 2019 F_EF5# R Ak G5 PP ) 1R 72 BE 4 2019 5 _EFF5ih tf- SR —AR 7
50 -~ 90 - 5 700
85 4 680
a0 | 80 |- ufh - 1 660
30 + 75 Y’f' - 1 640
| 70 { 620
20 65 | W ‘,] ’(\‘ 1 600
10 | 60 - \r ',4 ggg
1 1 1 1 1 1 55 _
0 2 Mw { 540
-10 t as | { 520
_20 L 40 1 1 1 1 1 1 1 1 1 1 500
(321 w [=)1 ~ (321 w [=)1 ~ (321 w [=3]
30 L e @ @ 7 9 <9 9 4 <2 <@ <9
- ©0 = T o &N ~ &N 1O Mo oo W 5N 2 ¥ 23 5 9 3 9
PEIEBEIIIIEE88 2RRARRRRAERS
S 8 RRIR/LR_/L_L/ILELEI REAE — i B E A ) IPER T A
— PP A R T b A Rl R EMCERS ) A (Eib) Tk

FAFRR: Wind, [E #7ERE5 T

HAFF MR Wind, [E] 2 K55 FT
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e 21 41 25 SN B 29): FAARAR L o — i £ BB 02
BN GERSA)E (L) Ak —_— ] E A 104
HALE R Wind, [E 572X 55 FF RAFN: Wind, [ 2ELEREFL AT

BE 7 2T E, BB 4, HER RN LEK

B& 8 2019 F=FFF T 5HEH, WBA2EFZ7aT, VIX 88 LT

380 ~ 5000 40 -
4800
360 | Jd 4600 35
340 | ] 4400 30
4 4200
320 + - 4000 25
Y 3800
300 - 4 3600 20
280 L ﬂ_./\v"\ﬂl-a, i 4 3400 15 .
W e 4 2200 !
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AR Wind, B #7255 AT

HAH A Bloomberg, [ #&LERGFLFT

AR ML T LK E, EHEAER

M4k 2019Q2 49 b4k 353 4-36.1% (2019Q1 4-42.7%), @k E. 2019 F#AH 4T
J&, ZEEANGKNIES, SREUAREG TR & NRGRNAS N @R, (2R R ARk T &
MredEs: Kok, sHRAB A& RAZIR. NZZENELRA, MACEHELHIRE, %
HF M RieE %, BRd TMRANKE, THERAH, MNELHII TR, IR
R F =5 B ARGAT e S KA R E .

SRML T 2019Q2 #9353k £-17.5% (2019Q1 #-33.6%), EEE. Mamodaik
fA, RALI LGS f38K, (24 2019Q1 &K E, O mE % AR S AL 3 B
HEWMB TR, FH sk g 4k 2019Q1 A P&,

A 2019Q2 49k ik h 5.3% (2019Q1 # 14.1%), #ikELH B THE, AmHii
kA, KA TG AL RA TR, HIB Mgk @R 38, KIRAEIRRIR
FARE L P R TR T, MRERESE, —FEGTHEANKSE, M
=%, {EFEENAKEY ROE K-PFAARA, BNCEATHLRMEYEE, H—
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F @A R R LR GEE, IARRGERTRAH; 308G TL> A TMRMAE
BXAF, 2018 FiE A RELMERA T, FRIFHNOELI I, WFE =%, BEHEE

W EK I RIENEE, RBNAREIA TR, =FE VG ABMESRS K E, HIH,
KRIEBLEZ B THRRATLY SRR, EHFXE,
£ 9: FHHAKAFF 15 it
I, AAER K (AT FiE 800) AAERK (AT AR)
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
sk -36.1% -42.7% 32.8% -34.9% -40.1% 31.3%
Py Y7 A -17.5% -33.6% 4.9% -15.6% -16.1% 23.8%
RALT -46.3% -59.9% 128.5% -33.1% -40.1% 180.7%
AR Y B 0.4% 0.7% 15.5% 63.6% 140.4% -56.4%
5 Rt -23.2% -19.1% -2.4% -24.4% -17.3% 8.6%
P 19.5% -32.9% -11.0% 2.4% -2.2% 13.0%
#A 5.3% 14.1% 76.3% 7.5% 12.8% 61.9%
KT 28.6% 52.0% 107.7% 30.6% 55.6% 102.9%
#E 1 -11.7% -18.7% -5.0% -20.8% -31.0% -6.2%
H bt -61.3% -49.9% 31.4% -34.4% -33.2% 18.5%
FAFR: Wind, [EZEERFE AT
B £ 10: #5##455% ROE KF (L F #3E 800)
bt ROE(TTM) EFEE (TTM) xEREE (TTM) # = R E
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
ek 11.1% 11.9% 13.3% 5.3% 5.7% 6.4% 89.6% 90.0% 88.9% 57.0% 56.5% 57.1%
e 11.0% 9.1% 10.6% 7.6% 7.1% 8.1% 69.0% 61.3% 63.7% 52.4% 52.3% 51.2%
R 9.4% 4.9% 7.3% 8.9% 4.4% 6.5% 55.2% 48.0% 49.5% 47.7% 56.6% 55.9%
B R e B 13.9% 11.4% 11.7% 13.1% 9.7% 10.0% 65.7% 76.2% 74.7% 38.2% 35.1% 36.0%
1 RAt 11.0% 12.3% 13.6% 7.4% 8.4% 9.3% 69.7% 71.1% 73.6% 53.1% 51.4% 49.7%
A | o 11.6% 8.1% 9.2% 7.1% 6.8% 7.4% 74.7% 59.2% 62.9% 54.2% 50.4% 49.5%
=4t 20.7% 20.8% 21.5% 16.8% 18.1% 18.8% 79.0% 73.3% 70.7% 36.0% 36.1% 38.1%
KT 22.5% 21.6% 21.7% 17.1% 17.9% 18.1% 87.1% 79.4% 75.0% 33.9% 34.7% 37.1%
I 1 10.7% 10.9% 11.8% 13.1% 13.3% 13.7% 39.8% 39.7% 41.7% 51.4% 51.7% 51.4%
H A4t 18.0% 22.5% 26.6% 16.6% 22.1% 24.6% 71.9% 71.7% 73.5% 33.4% 29.7% 31.9%

FALER: Wind, [ 572X 55 FF

P.7
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B # 12: 2019Q2 #.5°F (P45 L 77, #ABHALE S hr K

A 11: & T il BIFRAVE et T, AU IR 5
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HAFRM: Wind, [E] #iE X5 % FT

TR Wind, & ETE T

s

B 16: 2019Q2 # M4 T I/, LHEEHb /F 3% T 692 R 72
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& [ 3k 3 b 48

RS

A
=

R

FE

KA 185 2B A

1250

40

1200

1150

1100

1050

1000

160

140

120

100

80

]
[f=]

60-6T0C

90-6T0C

£0-6T0C

<1-810¢

60-8T0C

90-8T0C

£0-8T0¢

CT-L10¢

60-LT0C

90-LT0C

£0-LT0C

<T1-910¢

90-6T0C
£0-6T0C
<1-810¢
60-8T0C
90-8T0C
£0-8T0¢
CT-L10¢
60-LT0C
90-LT0C
£0-LT0C
<T1-910¢
60-9T0C
90-9T0C
£0-9T0¢
CT1-510¢

TALR T Wind, B EERTFE T
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2019 %09 A 19 ”

BR 17: F 3 #IER A FF) 1 i

FarhlE: BITRRE, TEXENEHRK

W, A% & 2019Q2 #9438k A 4.5% (2019Q1 4 20.0% ), 3LiEA Fikss, 12impHh
P R AR Z A EAEH S, BELXE, —FBANLEE, RIERSE &
Ao TATRI R, Lo SkIg K, FH) BAA RN TR EE TP, AKHIT

ERAH 0 EANFE, BMERERNITERM IR, FRGRYGE. F—F @ RARE

&, PFFHIE R, T MRSTE, FTLBARE, —BRWEE R BRI
it S, FIEAREINRANG RS, B E RIS EN, 9 AFE N E ¥4
BE, A BAENREFERMTELS 5GW, Atk EFFEAE A 2GW £ 4 69 M
FRA KK, LG A Fo B S AR AS LRI 46 LK, 4 AT AARATIL 6 Jk 5.

B 7% T 2019Q2 ¢4 k538 ik % 22.1% (2019Q1 % 70.8%), 3k A Fiaksk. 2018 4+
ALE B e e L, FRPATERS;, 2018-2020 FRT=ZAEFA2, FEELARY
TAGEY, RBELFLibds s, EESL B SR ES PR T BATEF ALY
¥4k, Tt 2019 FR A LA — GILRHA T A 4E

Ak 2019Q2 ¢4 b2k 383k 4 35.2% (2019Q1 4 46.4% ), ik Frakss. 2019 £ —%
JEEARR W B R R TR RIG RS TR, ZALFRENTRTT, TFAIZEIAE
3k KM@ E

3, 2019Q2 49 k£k 3%k A 6.0% (2019Q1 4 13.1% ), ik Frakss. 2019 4 k¥ 4+
ATWMNGIE K T Bl B ™ L 583, B AR 5 6 A e S PPP L 438 K
—#, BREAHR TR, RINAERMEHRT, HoBE @IMAR. RKEM. REAS
S FRIET “ERABE wwE, AMEFEFEERFE RS, Lit—FF3)
B A R A

52 T 4% 2019Q2 49 k4535t 4-18.4% (2019Q1 #4-21.8%), ik @K E. —F @
KRR B EGHYaE MR IERE, B — @ sk B E A SRR e SR
HrAt K TR, AR K ES K. O FAT L E R R GRI, Rt bt —F
B REAF AR A8 TN £ 28R G048 T4, BT RoanmARA — R,

Ak %AER e (X FF4iE 800) HAER G (ATFARAK)
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4

% k4 4.5% 20.0% -9.0% 5.8% 20.3% -27.0%
HHEL 22.1% 70.8% 18.1% 41.5% 53.4% 20.0%
AU, 35.2% 46.4% 0.4% 32.3% 32.9% -58.2%
H R 6.0% 13.1% 6.6% 5.4% 14.9% 5.0%
B2 T4l -18.4% -21.8% 2.2% -14.5% -9.2% -4.4%

AR Wind. B EiEFTFZ T

P.9 H1FEV] R IRER T



G Wit %

2019 409 A 19 ”H
B % 18- #5#)i#HK 5% ROE K-F (£ F #4iE 800)
ef ROE(TTM) HEFEE (TTM) FERE (TTM) & Rt E
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
LN 6.3% 6.4% 6.3% 5.7% 5.6% 5.6% 44.5% 45.3% 45.8% 59.3% 59.9% 59.3%
BEL 4.0% 4.1% 3.9% 4.4% 4.5% 43%  46.0% 453% 429% 49.8%  50.1%  52.0%
P, 7.5% 6.5% 6.1% 5.5% 4.8% 46%  56.0% 56.2% 55.9% 59.4%  584%  58.0%
HR 7.9% 8.0% 8.0% 2.9% 3.0% 3.0% 640% 63.4% 63.2% 769% 76.6%  76.6%
2 T4k 127% 13.8%  14.8%  9.5% 97%  103% 51.6% 549% 555% 614% 612%  61.4%
RALRR: Wind, B EERFZ T
B& 19: 2EN R 77 W 5T b 2 517 B& 20: KA DAL it 3F K, I E K A
. A AR FREE (7 FR) RitElk m— R AP T R AL (MW) Rt Flk
5500 S0% 45000 100%
r 7 0% 40000 | 20%
1 40% 35000 | 80%
2000 30% 70%
20% 30000 r .I 60%
1500 o 25000 | 50%
10% K
1000 0% 20000 t lII 400/0
10% 15000 » 3802
500 -20% 10000 1 10%
-30% 5000 | III |I I 0%
0 -A0% 0 [ | I| 1 1 1 l 1 1 1 1 I 1 1 -10%
s 88 X238 88 =38 8 N8 83832883832 8 8
L N A - T - B - B - B - T b M~ M~ M ™~ B ® B B & b
— — — — — ~— ~— ~— ~— ~— — — — — — — — — — — —
S 8 8 8 f 8 |8 |8 ] =§ S 8§ S &8 f 8 2 8 8 /8 8§
RAFFR: FERAD, [E B LEFHFH T RALRI: FEIRAD, [ BELIERGFA T
B & 21: 2018 F4F #5445, % 7 L B £ 22: 2019Q2 547445 B % 48 4 F 74
G M E B (L) 100 -4 150
Bl L B (&) g0 | /-\ 4 130
12000 1 30 i 4 110
o0 1L/
4 90
10000 | { 25 a0 | \ 20
8000 | {120 20 + 1 50
0 L L L A L | A % 30
6000 F i l 1 15 \{ Vj \u A 0
20 4 -10
4000 + ‘ 10
ol 40 L 4 30
2000 |- 15 s 8 3 % 8 8 8 o 8 8
. i T X2 g 2 g 2
2828388888883 38838s882 — A E R IR BRI (B4

AR Wind, [E 2725 AT

AAFFRM: Wind, [E #7507

P.10

AT 4 R IRER T ]



G Wit %

GUOSHENG SECURITIES

2019 %09 A 19 ”

B & 23: 2019 F_E#FRER FIG% K 5757

B & 24: 2019 =FF PPP 7 H K #8715 F 78

14 4 30 180000 4 68
12 25 178000 | 1 66
10 20 176000 | 13
8 15 174000 1 60
6 10 172000 { 58
4 170000 | 1 96
2 168000 | 2
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 .|
o NMmMUuGONMOGONM YO NMY 166000 | 4 50
PLHPP OO QIO OO OO 164000 Ll DWWl DLW WDl g
S2gffaginndagagds £85883:2383558858
%'Jttﬂkff%i:%‘*??ii SRRRRRSSIR]IIKRRRRRER
;gg(,rggj;yt HEE (L) PPPl Bl 4L 371 (L7, ) emmmmmPPPIR B 5E 43 (%) &b
AR Wind, ] 23257 TR Wind, 5 ZZETE T
[ 25 2 [ A IS 4R 0K A S AR T B £ 26: 201902 A s 1 3 S5 95y T A 15 =20 %
— B PR B -8R Ak — ] AN GE RS2 R
B - B PR B 235-UKOCC. A5(955)—% /4 5800 -
s £ -] FEAN—- 7 B 211 £ A ok
400 4 350 5600
350 300 5400
300 250 5200
250 200
200 5000
150 150
100 4800
100 |
50 | 4 50 4600
0 1 1 1 1 1 1 1 1 1 1 1 0 4_400 1 1 1 1 1 1 1 1 1
~ (321 w [=3] ~ (321 w [=3] ~ (321 w [=3] — ~ — ™~ (321 = (T3] w I~ =]
— o [a=] o — o [a=] o — o [a=] [a=] — — o o o o [a=] [a=] [a=] [a=]
O ™~ M~ M~ M~ @B B B B G g G W B & &  d h
— — — — — — — — — — — — — — — — — — — — — —
SR R R I IR IR L L 8K f R 8 8 8 R &8 8 R =&
HAFHNR: BN, EEELL, [FEIERGEIT HAFFEM: Wind, [F 24 ERBFE AT
~ AN 24 . ‘/: S =
TRER: AL LGRIY, AEHEET AL

Bafari 2019Q2 #4538 ik 4 38.3% (2019Q1 4 62.6% ), 3§k A ks, BikkA
ALRAR I R A — AL, AT e R G IGk; MmALH AR Bl ki —F
TR, %i/f}\\ BJE. BT R RINGZ TR IR K, i’:ﬂﬁ_ﬁﬁ’@/\

Bdu 7 2019Q2 49k 2k38i% h 27.7% (2019Q1 4 11.7%), I i@zcs. 2019 F iR
Wik 2 2R3 A 2017 F EF 09458, B bR FEIE R A TS, (454
W HEE R, TR LG KE,

Fd, 2019Q2 #9 b 2h 383k 4 9.2% (2019Q1 4 6.9% ), @& E; AamaAT kgL k
A, RAOERBEAMIGH —FA2E N HE, BERE, R oo bR A% &A%
?*:f&i;iﬂ‘mo B AT Rk — o i £ AT T ARAN R A SN, B — 7 R AR SR R A AT
WA TR, AR TSR EFHEA TR —FRA, WG RLEFTHITA, Flaf
{EfFEZNR, MAERTNIESR, RUATLERMAEA, AR XBREARSE, ME
HHK SR TA. EWe T REESE, aRAiTE P E B — PR,

A& 2019Q2 495k Hik H-30.6% (2019Q1 #-27.7%), HELFHHTHE; (22 MhmP

pP.11

AT 4 R IRER T ]
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GUOSHENG SECURITIES

2019 %09 A 19 ”

LSRR, ARSIHK. & AAE B0 S BN 4 T AT, (22

fAE. AAE. AFHBEBBRSUBRIDHEEL. NAE OGBS RE, FLEHS

Bl E 28 F m $JEFR, 7 A A4 M =g, X A= 2| B A4 T e s K-E,
Bl Bk 458200, ATLBERTHS, REMBABEEKE, AETLEHRE

ARE,

BE 27: TEH FIR S FF) 19I55

A #FAR . (AT ¥4z 800) BFERKL (ATF4HAR)
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
BAIRH 38.3% 62.6% 17.4% 22.3% 54.7% 13.6%
B 27.7% 11.7% 18.1% 13.6% 17.5% 10.5%
£l 9.2% 6.9% 13.9% 8.8% 6.8% -14.2%
B ERE Il 11.0% 9.0% 15.1% 9.1% 8.4% 4.8%
Z2E Rl -78.0% -20.6% 4.9% -7.5% -8.0% -63.1%
DRI 4.9% 8.7% 15.4% 10.1% 0.8% 35.3%
B & A Al -2.6% 3.6% -10.2% 19.4% 26.5% -265.9%
H"E -30.6% -27.7% -7.3% -29.9% -27.3% -18.6%
EE| -40.1% -40.6% -12.2% -40.8% -40.9% -11.2%
ELES 16403.8% 382.3% -120.9% 93.2% 315.5% -95.6%
AERIHM -18.9% -8.0% 18.8% -18.9% -13.5% -6.8%
AEAE BIRSTI -4.2% -22.8% -14.3% -45.1% -42.3% -98.6%
B E B AT -204.5% -61.6% 3.3% -145.2% -26.5% -38.6%
FAFR: Wind, [EEERFE AT
B& 28: T 5 # ROE K-F (A F #7E 800)
A ROE(TTM) HEF)EE (TTM) FEAHE (TIM) Sual ke
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
B 13.1% 12.6% 11.4% 8.3% 7.9% 7.1% 87.3% 87.7% 85.5% 44.5% 44.9% 46.6%
B M 11.8% 10.7% 11.0% 10.3% 9.7% 9.8% 21.2% 20.4% 20.9% 81.4% 81.3% 81.2%
E-8:A 20.1% 17.1% 17.5% 7.6% 7.0% 7.0% 94.5% 89.2% 90.7% 64.1% 63.3% 63.6%
aEREl 22.6% 21.5% 22.0% 8.7% 8.6% 8.6% 89.3% 91.0% 93.9% 65.4% 63.6% 63.5%
ZERE I 0.8% 3.9% 4.3% 0.3% 1.7% 1.8% 121.3% 79.7% 78.8% 63.1% 66.0% 66.7%
4| 28.0% 25.2% 26.5% 10.6% 10.8% 109%  169.8% 158.0% 142.9% 35.6% 32.0% 41.2%
R BA X & H A 14.2% 14.0% 14.7% 10.8% 10.9% 10.8% 92.1% 92.9% 91.4% 29.7% 27.7% 32.8%
A% 8.3% 8.9% 10.0% 3.7% 4.0% 4.2% 88.4% 90.9% 92.7% 60.5% 59.7% 60.6%
FHEI 7.7% 8.6% 10.1% 3.5% 3.8% 4.2% 89.2% 91.8% 95.2% 60.1% 60.0% 60.8%
BEEES 1.2% -0.1% -1.8% 0.5% 0.0% -0.8% 86.7% 86.2% 75.6% 63.6% 62.9% 65.8%
AE B 10.6% 11.5% 12.1% 5.5% 5.9% 6.1% 79.2% 82.9% 84.2% 58.9% 57.0% 57.4%
AEAE RS 8.4% 6.6% 7.3% 2.3% 1.8% 2.0% 124.0% 126.7% 123.4% 66.5% 64.8% 66.9%
B3 E FAb 11 0.5% 6.8% 8.0% 0.3% 4.8% 5.3% 54.0% 54.0% 55.7% 64.0% 62.3% 63.4%

FAFRR: Wind, [E & 7ER 5T

pP.12
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[F 29: FLAE H 2 KA GBS PN FFLE T BE 30: LAY ERHZIHR
— it LR uézﬁ%ﬂ‘lj i1 — T A G A B R R
A T R R B AU BT Rl
13 50 -~
12 \ 40
11 | 30
10 k 20
- 10
- 0 o ]
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _10 L
7388033853885 388533 58333833383 0Y38
TN WNWY WO WO MNISINND WKW o T R - T - T S S L S S S =
L T T e T s T s T e, e T s T s s, T, T e O, T, T e T T T T
SRRRSRRSIRIARIIRIRRIRR_/IRR S 8583538585888 ¢gg8¢gs8
AR Wind, [E#EIERGFE AT FAFEIR: Wind, [E 2 IERGFE AT
B % 31: 201902 # R #F L. # 528450458 GRREFE A& 32: 2019Q2 ZiFk 545 FH 5 F/E, A RIA FIE 38
—ﬁﬂf)g ER: ek —i:%%:, ;
B B T8 4 ok R R mt(xm}
30 ]
15 40
25 L,
20 + \' 30
15 | N\ 20
12 " 10
O 1 1 1 O
5 L -10
-10 b -20
N w3y N W N M WO Mmow S N M W N MM Wy N M W
T 9 @ 9 32 9 < < 4 <9 2 QT Qe Ao dHA3Q
oM~ M~ M~ M~ 0 0 0 o O Oh oW W W P~ M~ M~ M~ 0 O wm O O
— — — — — — — — — — — — — — — — — — — — — — — — —
&8 8 R 8 &8 8 8 | 8 &8 & SRR RILILILILILILIILR
FAAI: Wind, [ 24 iEFRBFZ T FAAM: Wind, [F#iERFE P
BE 33: 4 FATAb 77 O LU TS MR B % 34: 2019 _FFFFJG £ BRI F0F A B8 H, 7 ] TF# B35
— S A R A4 Bl RS AT R — RA & BRI 4o K
30 9.9%
25 E ) 0.7% b
20 9.5% r
15 - A 5%
10 LA 9.3%
g . N _ 9.1% |
(] - L
5 N 8.9%
-10 8.7%
‘15 850}6 | I N Y N Y O I B |
-20 [ v = U = L 00N T 00— Lh gy D0 (=B
N A =N O NGO =M N — N o
e 3o 335338L3 L3803 SoaNES3I8583855888
E e A o Y o TR oo O o~ Y "o T ¥ o T Vo TR o T S o+ o T+ = B =3 O OO OOy Ov OOy Oy O O
L T e T e T T e D e T e T e T e T e T O I O B | L e e I I R I I I I I I I I I I I ]
SRR/ RILILILIL/LILELR]S SRSSRIISIRISIRIRAL|STIISLR
FAHE R Wind, [FZELGFE AT FAFM: Wind, BEEL, FEERGE P

P.13 51T 48V 3 K IR &K T Z 9
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EE R AR E LG KR E

2019 F=F EALMN R E L PGk e A, (2R FZEBEGREFNETH.
SR 1 84 FA1E B) 55 SRR 2019Q2 49 Ak 456 3% -18.0% (2019Q1 $-8.3% ), £E H
GFRTAUBRRT 5 BEHESI ARG raT, kg s TR, AT EE 2019Q2 #9573k A
-30.0% (2019Q1 #-12.0%). %4 @M T .

FmAE 2019Q2 #9453 i% 4 46.1% (2019Q1 #-53.6% ), KtaE; 2018 4k
VAR AR B B Ak B B, AR Bk, 2019 4F 6 f R 22 ANH TR ¥ Atk
B.212%) 25 Uit &, BE 2019 4 8 A /&M E R 36 AT £, REREAN
BARA EATEIA . ARIE (P ERLE P IRE (2019-2028)), M FIHA 2019 £ F¥
SEM B bRE FRR, 2020 SERRAANS L.

Ak 2019Q2 #9 k4532 i% A 20.9% (2019Q1 4 24.1%), E4:MAATFHF. 2019 4
ZEERHR S EE T RRIFTAL, TATREES]; Bt CPI beik bAT, &N
#e LTSkl — R0 RAE, moATAL T, QISR LG NE TR, 2558 EA LA
ik, EHN LRI,

[E 25 2019Q2 &4 k43 ik 4 7.3%( 2019Q1 4 5.6% ), i 4 i Hirk £ M an bk kB,
WFEH 2 (RRZAZH SEOF iR Ah 4 b hA FEERINE, ™
AYES e E 2 E ST LG NA BT TR, 12529 = el ikt K.,

B & 35: ST FAR AP F) 1 i

S, #ABER K (AT FiE 800) FAERK (ATAHAR)

2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
GoRE -18.0% -8.3% -10.6% -11.4% 11.1% -36.5%
Rmdkis 46.1% -53.6% -47.1% 136.0% -70.8% -57.9%
HAREE -30.0% -12.0% 12.2% -23.5% -3.7% 4.8%
X 20.9% 24.1% 26.9% 21.0% 21.9% 25.7%
&5 11 26.4% 28.5% 32.2% 25.6% 27.9% 33.6%

H AT -2.1% 3.7% 9.6% 13.9% 12.0% 5.7%
o 9.6% 14.8% 13.5% 12.5% 9.9% 12.0%
E%H 7.3% 5.6% -11.7% 4.1% 9.5% -8.2%
4] 25 -6.0% -16.7% -34.5% 1.7% -7.1% -21.2%
g gh A = 4.9% -1.4% -11.3% -8.5% 2.7% -14.0%
AHEH 73.5% 185.1% 7.7% 40.9% 85.1% -0.6%
HAEHEST 9.5% 21.6% 14.8% 12.7% 25.3% 15.5%

AP Wind, [ 75 7ER S5 T

P.14

AT 4 R IRER T ]
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2019 %09 A 19 ”

B % 36: && W fHEH ROE KF (L F #4E800)

Ak ROE(TTM) £AHE (TTM) FERAREE (TTM) T AR
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
YIRE 83% 10.0% 10.6% 5.6% 6.8% 6.9% 76.9% 84.4% 85.5% 47.5% 42.8% 44.5%
RAkss 8.6% 3.9% 50% 4.8% 23% 29% 93.9% 80.2% 82.4% 47.7% 53.7% 52.2%
HREE 6.7% 6.9% 7.1% 29% 3.2% 3.0% 96.6% 88.0% 99.6% 58.7% 58.7% 57.4%
A i 24.5% 22.7% 22.7% 21.7% 21.0% 20.1% 76.8% 75.5% 75.2% 32.1% 30.0% 33.1%
&A1 274%  247%  24.9%  358% 354% 34.9% 54.4% 52.1% 50.2%  29.0% 25.0% = 29.6%
H AT 11.9%  102%  59%  170% 10.1%  50%  53.8% 69.8% 733% 22.8% 30.7%  37.0%
A 212%  22.8% 224%  9.4%  9.7% 9.6%  132.6% 135.8% 138.8% 41.4%  42.2%  40.7%
E 10.2% 9.8% 9.9% 6.6% 6.5% 6.6% 81.7% 79.0% 77.3% 47.0% 47.8% 48.5%
4] 2 7.3% 7.3% 8.1% 7.9% 8.2% 9.0%  51.6% 513% 51.0% 44.6% 42.6%  43.5%
¥ 2 4 11.1%  10.0% 105%  9.1%  8.7% 9.1%  73.9%  652% 63.4% 39.4%  43.6%  44.9%
AHEHI 12.8%  122%  102% 21.9% 21.9% 192% 458% 43.7% 41.7% 21.5% 21.8% 21.2%
HEHESR  112% 113% 11.1%  41%  3.8%  3.8% 1150% 1197% 117.1% 58.2%  60.0%  60.2%

HAFR: Wind, FEiERGHIT

B & 37 2018 FIRK#IEREZTAH TH B 38: 2018 F FFF LA KAy £t 17 KA BTIRIFFA%
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FARRARBHG AR RITRL FE A, RERRIRL
THRI: Wind, B2 7 T AR Wind, [ B RHR T
B 39: 2018 FFpFF 46t 259 CPI A hs_E AT F& 40: 2019 FTF 425125 K (174K 16 _E K
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FHE R Wind, [FEELFR 5

FAF R Wind, B 27X G5 P
HEAfR Sk, PRV TH, REEFREGERE

W, ) B ) E ok 2019Q2 9k 43 ik 4 20.4% (2019Q1 4 27.9% ), ik & TR, &

MAZFENETATES, AL BWERILBETE, AR LRNLEREAI%E, 525K
I KAREAEH S, KRB RGARE, B 2018 T HFZARE B A s,

12 2019 4 £ RARAA AR A RBAFE, HIRE LR Z B NE RSN B,
J& 4 LA LPR ALH 69 3 5 45 b — % 2 IR A 09 TAT, AmZE MR A AR TP AL,

BIEH 2019Q2 49k 4 3ik H 9.9% (2019Q1 % 10.2%), &k NhEikE . MmaiT
bk B ANFEGIEE L R TR, MENGEILERMAA H T LG BRI TR, ARG
RATFTIE, MRS T NELERHKE. 9 A P Ak EiE & F 0 ) A b A K b
K, EERCESTELZHERLEEE RS, KRR KATIE B b iE 4y,
Ehibhia EE R OANRHIEH I3 BDTL ¢9ksh kA, EIEFAEG AN, &
9 A% 1 AR ENeRE LK), v9EE biE RSB TR L BRI Sl s ey 4
B, MERRMEGEE,

BE 41: FABIRF AL IR e 5 7)1 55 %

S, #FER . (AT ¥4E 800) HFER L (AT4FAR)

2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
W AR F 20.4% 27.9% 3.0% 14.5% 24.6% -3.3%

K BB, W 26.9% 34.3% 16.5% 25.9% 38.7% 20.7%
FARBAR F b -10.4% -6.7% -55.0% -14.3% -8.9% -56.3%
By 9.9% 10.2% -14.3% 13.8% 14.6% -16.0%

N T3 -7.6% 1.7% 9.6% 5.1% 15.4% 9.2%

TR 8.4% 6.4% 12.2% 1.2% -1.7% -29.3%

ARAEH 56.7% 45.7% -16.3% 68.5% 54.0% -11.2%

FRE AL -5.7% 2.4% -42.0% -4.9% 2.5% -40.8%
FAFR: Wind, [H2EERFE AT
B £ 42: AR F AL sk ROE KF (£ F#iE 800)

PlEp ROE(TTM) 4L F)EE (TTM) FERAME (TTM) =R E

2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
wARNREL 6.9% 6.2% 6.2% 9.0% 7.8% 7.6% 27.6% 27.8% 27.8% 64.1% 64.9% 65.9%

o R W 7.3% 6.6% 6.6% 9.3% 8.1% 7.9% 27.5% 27.9% 27.9% 65.0% 65.7% 66.9%
TARB A F L 4.7% 3.6% 3.8% 6.8% 5.6% 5.8% 28.7% 26.9% 27.2% 58.5% 58.4% 58.1%
AR 7.2% 7.1% 7.0% 4.3% 4.5% 4.5% 63.9% 61.9% 63.6% 62.1% 61.1% 59.5%

I BEER BE 9.9% 9.7% 10.0% 14.3% 17.4% 17.8% 47.1% 37.2% 37.1% 31.9% 33.0% 33.6%

NS VD 11.9% 11.5% 11.5% 3.2% 3.2% 3.3% 123.4% 125.6% 127.8% 67.2% 65.3% 63.9%

ABH O 6.8% 6.0% 5.8% 4.2% 3.8% 3.6% 62.2% 61.6% 60.8% 61.0% 61.5% 62.5%

AEAG 4.6% 4.8% 4.7% 3.3% 3.5% 3.6% 44.4% 44.2% 48.6% 67.7% 67.4% 63.1%

TR Wind, 5 EiEETFE T

P.16
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B 43: ZBETFAESK, K CEIFREFETH

kb A Rl
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DK E A

FE:

FEACESAFR
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¢T1-8T0¢
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60-910¢
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£0-9T0¢

CT-ST0Z
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£0-5T0C

CI-bT0C

HAARMR: Wind, [EEERGFZ AT

B& 45: 2019Q2 A R, T iF4IEAE

R FERERFTF

7

B& 44: 2019Q2 £k

B EIC A ALAR T

il

W

S
s

RUEE SR

2
H

oo

23
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~
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HAFRMR: Wind, [F&ERGF5 AT

] B IER LT

AR Wind,

' J

#

P

I B D F R iy

BIK 47:

M _E R

7

g2y

hiE UG E SRR AN EE,

B & 46:

£ B b o b fads b i (TA/R)

4 (BDTI)

;:é‘.
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2] 72 GE AR AF T

AR Wind,

] B IERHH AT

FAEF R Wind,

AT 4 R IRER T ]
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B & 48: TMT #& #7195 %

TMT: AR AHFE=#HRF®, wFFPFRE/7£E

4 2019Q2 44 5k i3k 4-22.9% (2019Q1 #-22.4%), Hik e T . AT LRE
A LT —AR G, LGP ask; Rdg TERAGRE, REFHIT
L FHE TAT, (2R TR E S,

W F LB 2019Q2 49k sh3gik 4-16.0% (2019Q1 #-19.4% ), &E4:MmBKE. Kk
WS FFFFHRITL, SHARFFRPHMETHENH, TLERFSERE, AHE
PR B — T R b Ss, R AR S FFhbm R, S VERE, =F
B G R IR A PN T E L LHEE 23K, R, F5FHRLETFEARLTREE
AR TRSE, F B AR E A EMAN TS A4, B S ARE R R T e A
MNARF R EZLET ).

I FAL 2019Q2 4k Gk % 56.2% (2019Q1 # 86.7% ), 3k A Frksk, tmiATibi
WNE S EERATHA =AW, st Tab T, BEREE%+EH 7 CPU AKRILZ
B A, 5T e YT R R B IAIE A A A MK E T B K. 2019Q12 % 7T Bk ik 4
ANFEEBIVENIG k4%, dodb 4 AR K, ARSI KB, MERIELT
Pl fe i@ T4 Es, AT EIH, A AN E KBS G, 2019 HOE R b E A
A= MR EBR N =8 2015 F, Ak 3-5 FHRE AN =~ L&E0F T
) 50%8 3 it . $EIAFATE X AR TR RIS . FIE B o P Ak Al e B
ZHH, FLERRADEARTFRRE AL RN,

4% 2019Q2 #9553k 4 173.0% (2019Q1 4 389.0% ), ik A Frikss. 2018
LB AT S K TIE, MAEA 5G @iktik, EXFsERWERME, L3
HARE AT L LN, 56 MBALZLK, ETRRAT L CHALITAN,
2019 F = KiE TR KA L4142 3000 1. 44 5G FRA AT, RESI. Ad
e, AL LR b B AT 8 5455, PCB MK F #4&. M4 5G & ¥ # KA AN,
Ak X E L RT G SR, SFENM. ZFR. = AR/VR FH B FE 4 K.,

S, A ER L (AT +iE 800) FAER L (AFARAR)
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
i3 -22.9% -22.4% -54.8% -53.4% -19.0% -144.2%
o, F LB -16.0% -19.4% -25.0% -12.4% -15.3% -34.9%
it HA 56.2% 86.7% -61.2% 30.6% 56.0% -54.2%
#4E 173.0% 389.0% -57.6% -53.5% 1039.1% -86.6%

AR Wind, [ EERE AT

B % 49: TMT ## ROE K-F (K F #7E 800)

R, ROE(TTM) HEF)EE (TTM) FERAEE (TTM) = RGE
BAT

2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
g s 6.4% 4.2% 4.9% 9.4% 5.9% 6.9% 43.4% 44.8% 46.1% 36.0% 37.1% 35.2%

B FLEM 6.6% 7.3% 7.7% 5.1% 5.9% 6.3% 58.6% 59.3% 57.1% 54.6% 52.4% 53.8%

+EM 5.0% 3.7% 3.0% 5.6% 3.9% 3.1% 51.6% 57.1% 55.2% 41.8% 40.2% 42.5%

B A5 6.2% 2.7% 1.4% 3.2% 2.1% 1.0% 92.9% 64.1% 68.3% 52.5% 52.1% 50.2%

HAFFR: Wind, [ &iERHF5 AT

P.18
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GUOSHENG SECURITIES

B 50: 2019Q2 & TTHRHPNIF i 4 5055 K B 51: Ak 3-5 Fif ] A 2E 75 AEGE P 50%49 75 5%
. (127) Bl (%) = AL (L) Kk
;g::f: 1000 4 70.0%
(1] L
30% 200 1 60.0%
800
25% 50.0%
20% 700 -
15% 600 40.0%
10% 500 ~
5% 400 30.0%
0% 300 20.0%
% 200
-10% 10.0%
A & ¥ &5 ©® E B & 0 0.0%
— — — — — — — —
] ] ] ] <] ] ] ] 2016 2017 2018E 2019E 2020E 2021E
FAA IR Wind, B 25 5575 AT AR Wind. B 272555 AT
BE 52: ZFHHART L ELEUNELTH B 53: REHIR. A HARHEFF BT EH 5
. N o 250% m2018H1 2019H1
B FE A Y E A5 — it YoY 200% = --- e
‘0
5000 9 25%
150%
4500 1 20%
4000 4 15% 100%
3500 r I 1 10% 50%
3000 | . 1 5% 0% H '_A_—_A__A]_A 1 -
2500 r . 1 0% 50% - r Ll
2000 -I 1 -5% 100%
L 4 409 - -
1% e Eligie ¥ 5 Rivie 8 o pixizio
10 7 ] % iR o ¥ kixix ¥ o9 9 iKIRiA
500 f 1 -20% Wikl § & 2Rk x4 Rivig
0 22504 . o) WAEE W IR
2008 2010 2012 2014 2016 2018 _m_:'
HAFRR: Wind. [ & ERBFE T HARM: Wind, [ #iEFEFF AT
BK 59: HIA-FIRIERFFIER I B & 55: Bk ALt
— R R A 309% WA bR
1700 5%
1600 | 20%
1500 | 15%
1400 10%
1300 504
1200 - 0%
1100 | .
Bt 2 AR b R S R i
1000 I T N Y NN MM N N SN NN SN N N T R N i:{—t = HE el B o o} e
M TN OMN OO AN M TN YOS OO e = Ny iEebeedddet v T &
9eIPIYIILY AL OO IR QQ ) wloaL
O W MMWEOMWW®DWAO ARG GNGON G O ~
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] e ] ™~
SRRRARRARARRIRIRIIARRIRIAKR/RRRR 2
FAERE: Wind, [F#E XL AT FAEFR: Wind, [E] #E R PP
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ek XFRARFTAERTLEEARRK

JE4R4E% 2019Q2 49 4383k h 71.8% (2019Q1 4 78.1%), &4 A E; MmHyAT
Yok A, EAFERATLIG R —FEAPRE, RETREERNGKE. —F4d
FTRGHBEHAE, BRI FHH, THORXEANTHE, SHLEEERE; ®
PRI % 8 T F 4t BARE 3k DA FTRHA AT 4R BT, —RBBILE)BL A b S
B RE,

AT 2019Q2 #9573 ik b 6.7% (2019Q1 4 6.3% ), £ LA M E. (2R M LARAT
& EGEURA, SFUR BRI DR, MAERITE 8 AREXTERKTHR
WAIF, fiE LPR HBNHE, FIFHPAGEH S KIFAIR N TAT, &£ FAE S K

X.
B & 56: £ihiR s i F) 15 %
p— #FAR e (AT ¢4E 800) FHERKL (ATF4¥FAR)

2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
AT 71.8% 78.1% -17.5% 69.7% 76.6% -17.6%
PEA I 60.5% 94.6% -40.1% 62.2% 95.8% -41.7%

R 1 79.6% 75.0% 0.6% 79.6% 75.0% 0.6%
FRE LA 14.5% 16.1% -55.1% 11.1% 14.6% -32.1%

4RAT 6.7% 6.3% 5.7% 6.7% 6.3% 5.7%

HAER: Wind, [E 2 RBFL P

B & 57 £kt s ROE K-F (Z T #7E 800)

PlEp ROE(TTM) 4L F)EE (TTM) FERAME (TTM) =R E
2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4 2019Q2 2019Q1 2018Q4
R4RAT R Bk 9.7% 8.7% 7.3% 11.2% 9.9% 8.3% 13.2% 13.2% 13.2% 84.8% 84.8% 84.9%
JEA I 5.4% 5.2% 41%  24.9%  255% 215%  52% 5.0% 49%  759%  75.6%  74.0%
PR 11 151%  12.9% 114%  9.2% 7.8% 6.7%  17.4%  17.4% 17.1%  89.4%  89.4%  90.0%

AL A 4.2% 4.1% 3.3% 10.7% 10.5% 8.1% 7.8% 7.7% 7.8% 80.0% 80.1% 80.6%
/AT 11.6% 11.6% 11.9% 343% 34.4% 35.1% 2.7% 2.7% 2.7% 92.2% 92.1% 92.1%

HFAFE: Wind., B 272K 5% 7F
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B 58: 1748 £ LAZ)ERE B £ 59: IER TR XA M58
e 7] A 4R AT U E R A A R RS E T (L)
ARR A R AT (L)
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it et et A= R R R R TEREEZTEZZISTIIZTS
RRSRSERERRARRRRRRRRKRRRKER RRRRIRRRRRRI[/RRRRR
AR Wind. EBEFIZ T THRR: Wind. B B7EFFTZ T

FIG TR ARTREE S, BT,
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ST R

B) A S FRAAEAE) (AT BAR AN ") S B IS 2T 498 AT 50 0 57046 ARIRE BR8] 89 5 P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RS0 RARME B AN 8) Rh R F 69 W BxT RABRAF DU T2k . A3RE F PTIR 09383
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

BRFH R IEE, BFEEFTHHFELT, And) R AN E) 69 KRB T R FFA AL F 3 B8] BT RAT 89T 24T
Ry, ATHE A XN E) E RN FIRBAEILTARAT . WS P Aok = o 5 AT IR 4.

AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. AH. AEFTAMBEA AL T H . FIEAARRSE, FEASAAE BIEAFRIT", LRET ARE TR S HMT
BN

i)

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI LEHA
B BB BATE WL | BLEA
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BIE A B R AT
3 L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ £: 010-57671718 w,4%: 021-38934111
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
g x|
Wik H TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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