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2020 £ 2 A 25 H, #rEmRMm KA 2019 FFEL SRk .

KT 2019 ESLHUEML IR 91.25 {Z7t, R
8.06%; SZHLARESAIE 6.87 1270, FIELHE K 36.70%.

DEFERE, A 2019Q4 HIFEFFIIILN 22.98 147G, [H
EEHE K 4.82%; SEHLA RS AIE 1.68 147T, [FIEEHE K 16.44%.
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2019 AAEAFVEN SN FAFE R K 8.06%, JH)E T L
A B AR 4 R R AR TR G K 36.70% . b2y /] U 2=
ZPRN 22.98 1470, ALK 4.82%, B . —ZF/% 11.20%.
11.84% [ E O AR LU AT T [R1V%, B RAME L S35 sz . 1Y
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AN, AT EE SR KRS EI IR, W RPN, B
KRME&E T TG Q4 FRZE Y LL Y ik 350.34%; AR
2019 HEAFEEE AN BRI LK 239.19%. RS E.

2. EAIRE I RERT, HIEBHAEIEEK

A ) 2019 A 4F LI VA BRI 6.87 4470, [F ELIE K 36.70%,
VARESFE 1.68 1270, FIIEK 16.44%, F8REWRES
IR GE S FEIRILF A ). ARG, AR SFEERIRIE
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CHINA SECURITIES M=ERH

A B fa VAR 4
HLNE, e B AL S5 LU RFEER T 20 NRMIRAE KIBERLLLR]; 3D JEA RS AT, Ao 5 77 -

AT = ZRFE A R A 2 /IR SG ., FERME . FHWAH LA, AR 19Q1-3 4 R H AN 4.89%, [H
PEH K 1.21pct, Q3 HZEFHEREN 4.92%, [FHLIGEK 1.48pct, FEJREHE N AFHM S5 S4& R,
19Q1-3 HHIFHE (FWik) N 8.72%, [FIELIEK 0.70pct, THERTH. HrlHLWF KRNI KT, 1453 H
29-0.66%; [FILL T F% 0.24pct, L SN as SRR USONIG N, DA R AN A A& AR R ek S R TR

3. HEMM+ODM KB AHIEK, WRITHRIBI AT KR
HEMRETE, 2 rEERRARE S BRI a USSR i ISR, KR E

[y 5. BET, AL Donlim (%3%). Morphy Richards (EE &), Barsetto (FJEED. Laica GER) £
e R R, IR M R R AS (R A, B LS. MNP EAEEE (WIS RIS SRR .

WHARTIGE, AFNERSERMAR SR, /K. Zald. 92258, EEMRROFERKE. Bl
KR BRI A, HidoKEs, RAUKIEIEECR . Rk FIR AN R AR SRy T8 A AF = dh . (i
HENL. PRIGAREED, HATCA 5K A HoAh = i U H

I, A8 KAEEVFESBETR, BERERERENEEWSEAN WEEZTHRMNEL: 1) L
18 N HEHE, 19-21 EH R RIHEIE K R AT 15%. 30%. 45%. 2) LA 18 G h3tuE, 19-21 EFENEE
A FNSEK A FIAME T 20%. 40%. 60%. i & A% 55 1F G P H 3B BUih&:, WUl 300 2448 2% 1% 4 R
TR 18 G IR RE 5 22 E K 30%, fierm AL 4000 Ji. BB &R R A T R BE O, BitRIgs
E R T HARR &, B HER NS Tk S PRoE K R

BEail:

BAVE A TSNS TSR EM NS T E MR R, kAR 2019-2020 S50 91.25 124
101.84 12, [FILLiEK 8.06%. 11.6%, #FI3E45 5N 6.87 12 7.98 12, [FILLIEK 36.70%. 16.10%, X% PE Jy
22.81X. 19.64X, #EFF“L NP

RN : AT WFES IR IEFRAFIESD;  H S BN R T .

EXRl: MERBSFTEHENVSRIAZELERE (27T, %)

2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3  2019Q4

EI 17.49 20.48 23.79 20.46 19.04 17.76 24.89 21.92 18.80 21.63 27.83 22.98
A Lt 262%  255%  88%  148%  88%  -13.3%  4.6% 7.1% -1.3% 21.8%  11.8%  4.82%
RSN 0.64 1.30 1.38 0.76 0.43 0.95 2.20 1.45 0.89 1.52 2.78 1.68
A Lt 48.9%  30.3%  -252% -26.5% -32.6% -26.6% 59.2%  89.1%  106.5%  59.2% = 26.6%  16.44%

FEHARNR: Wind 115 SEIF T I S
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CHINA SECURITIES M=ERH

A TR R AR

ER2: WMERBHLWSRKELLEE (2T, %)

2013 £ 2014 £ 2015 £ 2016 £ 2017 £F 2018 £ 2019 £E
ERLLON 50.36 56.69 63.08 69.85 82.22 84.44 91.25
R (%) 12.58% 11.27% 10.75% 17.71% 2.70% 8.06%
RSN 1.92 2.13 2.84 431 4.08 5.03 6.87
R (%) 11.00% 32.89% 52.01% -5.33% 23.21% 36.70%

FERRIR: Wind G FEIETR BT LKA A

E®R3: MERBAFEHEERE (%)

2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1  2019Q2  2019Q3

SSVIIES 18.44%  21.18%  20.41%  17.36%  17.91%  19.13%  21.47% 22.98% 19.70%  22.82%  25.64%
]34 -1.00%  0.05%  -1.23%  -055%  -0.53%  -2.05%  1.06%  562%  1.79% 3.69% 4.17%
R 2 3.68% 6.35% 5.83% 3.74% 2.39% 4.90% 8.84%  6.60%  4.76% 7.01%  10.02%
]34 0.55% 022%  -2.64%  -212%  -1.29%  -1.44%  3.01%  2.86% = 2.37% 2.11% 1.18%
B2 R 4.02% 3.98% 3.61% 4.38% 3.90% 3.79% 344%  466%  4.49% 5.21% 4.92%
]34 -1.11%  -0.91%  0.06% 049%  -0.12%  -0.19%  -0.17%  0.28%  0.59% 1.42% 1.48%
HE R 8.71% 7.89% 6.97%  10.02%  8.09% 8.79% 737%  10.28%  9.38% 8.86% 8.16%
]34 -096%  -0.87%  -0.13%  0.99%  -0.61%  0.90% 0.40%  0.26%  1.29% 0.07% 0.79%
i 55 2 F 2% 0.59% 0.68% 1.38% 0.90% 320%  -1.97%  -1.85% -0.36%  140%  -0.79%  -1.96%
]34 0.59% 1.49% 1.74% 3.71% 260%  -2.65%  -3.23% -126% -1.80% = 1.18%  -0.11%

RN Wind 115 ZESEETF T IS

E%4: HIERBHETAE (%)

2013 £F 2014 £ 2015 £ 2016 £F 2017 £f 2018 £ 2019Q1-3
EFIE (%) 17.22% 17.69% 18.43% 20.13% 19.42% 20.56% 23.11%
HF)H (%) 0.47% 0.74% 1.70% -0.71% 1.14% 3.40%
B8 o 2 (%) 3.82% 3.75% 4.47% 6.20% 4.98% 5.96% 7.62%
A HL 8 AR (%) -0.07% 0.72% 1.73% -1.21% 0.98% 1.88%
I % 5% F 22 (%) 3.93% 4.03% 4.45% 4.26% 3.98% 3.94% 4.89%

BERRIR: Wind, S BIESRT TR R B
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M=ERS

THrIHIT R

WETTRA
Bk %S

A B fa VAR 4

Brfaar: PEEBF MRS, EITREMEAf L, 2016 A (E 2,
FTAE FIBA 3R 2016 455+ VU Ja v & 2 LI AR R /AT ilies 4 4, 2017 55+ Fimh
W& TG AR A IS 3 4, AKEREREE 2 44

/M T EEAOESFIT AR IE ALK, gt i,

W& e TG AR AT e 5 45

Hrmss 3 44, JKEERES 2 445

3R 2015 = Jm

2016 FEFH I EHIM E 2 TG R E NN sE 4
% 2016 FKELEREE 2 44, SFRE 4 4,
2018 F/KfmIRES 2 44, Wind &M% 1 4.

2017 “EER -+ T mil W = e T iE AR 0y

BIEA 010-86451610 zhaiyanjie@csc.com.cn

fRRr

k18 010-85130905
0% 010-85130212
551 010-65608482
ik B 010-86451312

zhangbo@csc.com.cn
guojie@csc.com.cn
guochang@csc.com.cn
zhangyongzgs@csc.com.cn
= LR 010-8513 gaosiyu@csc.com.cn

R AFA
K 85156403-
{LJifi% 010-85159274  renshihui@csc.com.cn
P12 010-85156350 huangshan@csc.com.cn
ZH A 021-68821600
¥k 010-86451442  yangjigian@csc.com.cn
&5
H—R
% 010-86451428  yangjiezgs@csc.com.cn
AARA

52 010-85159204 wusang@csc.com.cn
k5 010-86451497
BIHTEA

5 010-86451347 gaoxue@csc.com.cn
BRI 0755-22663051
i 010-86451493 huanggian@csc.com.cn
P 010-85130616

zhuyan@csc.com.cn

lixingxing@csc.com.cn

jinting@csc.com.cn

xiayiran@csc.com.cn

zhangyuyf@csc.com.cn

liaochengtao@csc.com.cn

nuomin@csc.com.cn

TEHEA

ZEHEFE 010-85130464
WA 021-68821615
i 021-68821617
HiEn 021-68821600
JEEA# 021-68821600
BT 021-68821600  xuejiao@csc.com.cn
i
=471 021-68821867
F & 021-68801600 wangdingrun@csc.com.cn
wmHEE4A

W 0755-82521369 caoyingzgs@csc.com.cn
FKTTH 020-38381071
YFEFH 0755-23953843  xushufeng@csc.com.cn
FE—K 0755-82521369 chengyitian@csc.com.cn

lizhiyao@csc.com.cn
huangfangchan@csc.com.cn
daiyuefang@csc.com.cn
wenggifan@csc.com.cn

fanyanan@csc.com.cn

zhangzheng@csc.com.cn

ligigi@csc.com.cn

zhangmiaomiao@csc.com.cn

551 020-38381989  chenpeikai@csc.com.cn
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CHINA SECURITIES M=ERH

A B R
PR BiRA

DA bR 5 B ol AR 25 1O BB 24

KN AR 6 A H A H TR 15% LA 1

BFF: KRR 6 A H PAHXTEE IR I 5—15%

Hrks ROk 6 A H AR T R IAE-5—5% L [H];

R KRR 6 A H AR S T iR L 5—15%;

S Rk 6 A WA 83 T 1R 15% Lh L.
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E AT ARFH BT S, PEAR A AT S S5 AR A F AR S RS TE XK.

BRI T, AAF K KCPNA T RE A AR S R 3R A R BT RAT IESR H A TAS ), AT RE X EE A
ARt E g B f“&’unF’\TJ A 45 Josi MHZ”‘fUHJ’\“UHHE/w

ARG SRR AT T« RERRNF BV, ALY ﬁﬂilﬂk/l\JM B UMTAT R B . R AR AT A S . [T
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RIS A A

AN T BAAUEFR R G5 %%, HASSCVEE RE D EIE S & Bt vE HJHJHI 5 BT, AR 5T RS
5”\' BRI B A o AR I BT S TR BT S A o A AN RN A DR AR A B R Bk
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PIEERIESFMREA R
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KIX N K2 SYET LB WAFKIHAER 528 5 FFESR K X3 HE 6003 5 5 # R %5 40
JE 12 )7 CHit4: 100010) JE AL 22 #% 2201 = (#E%%: 200120) B 22 )2 (HE%4: 518035)

Hif: (8610) 8513-0588 H1i%: (8621) 6882-1612 H1i%: (0755) 8252-1369

£ (8610) 6560-8446 £ (8621) 6882-1622 f£H. (0755) 2395-3859
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