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1. BEHEHBFRL

1.1. BEHREHRBED

HAEA A M ABA L= BB EF GBI, & T 4R . ATTALR I L35, SR AT B oo &£ & Aol
5 IRF P AT I MALRTE e by A fBADN 8 — AP IR SEHL, AWML, BT H fde, AMELIEH. XA
¥ AH TR AEH o

2000-2015 F 3 {AA4LL b BLAAL NG L AT 40%-48%, 2016 S5 A4 “FHIE” 25, HAEM & BB
Tk ESE 50% AL, EEEZABPBUHE LA RAEIEERRERINE, FRITBCRATHEEL KRS LA
Pr Bt

B 2016 5 A A& ®\“E 838 "k, A5 B KA AL 9 AL F 2 M 24T I B ——HL B2 F T IR AR R K
—Z @, BA “BHE” 26, ATHMNAETRRIEE ) Bk, BAKKER SLEARN I LA, Foblkigs
RALQAPTE; F—Fd, FRMEFTHEAZHIN, AL LBASE R ALK EIRAN S HZ 8, 2N B
R BRROETEAR
B 1: 2000-2018 FiEESH (EREER+HORTIEERERH) SHBUBRANMELEE

= B/ BB R :
60.0% eI &
W 2R
50.0% :
40.0% E
30.0% :
20.0% E
10.0% :
0.0% :
o o o o o o o o © 4 d A4 A4 A dA: =3 A o
©C O O O O O O O O 0O O 0O O © O 00 O O
NN NN NN N AN N NN N NN N NI N NN

FoH kR : WIND. # B iER5F 70T
1.2, “Eit” FEEHREZRETH

2016 45 A& & “ERIE”, WAMEM 1T%F 13%FH5AE A 17%. 13%. 11%. 6% 0% E A%,

2017 7 A 1 B ARERAELEME I, BUH T 13%X —HE, RE2&H, RARALFHMEHLEKR 13%%F £ 11%. (£
B E )

2018 -5 A 1 B A&, MAAMEFBRHTIAE, 17%% £ 16%, 11%MH% £ 10%.

2019 F 4 A 1 Bz, ¥AAMFE XSITAE, 16%TFH 3A5E 13%, 10%% £ 9%.

VAE G0y — R B AE AR B, AP AR B A R BORP T AL L R AE £
F 1. EFER—BARANEEBHZRE—T

WEBBLR
WEBI & “EUE” 2T
20194E4 4 201845 H  20174E7H  20164E5 A

L= ] S B =TS il M B S s (=I5 i M B N K =T L 2 €37 e 11 ) s v A B B N B T G620
2 AN BEN UL Fe Vi AT BT 55 T BT s BB ECR B AREE 3%, 2%, 1.5% A% (RUHE WA AFTE); Ji5h,
NSRS BUbRE A #5454 3 e i # 10 Ji Tt
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WERBIR
WERTHE AT “EBEIY” Z AT
9 H 3 H 0 016
FHEEGHEO Y (B B IbRA) 13% 16% 17% 17%
GER= s
L. RESRM 0. SR, S
2. ERAK. B AR Bk B AR, KRR
AL THEE, BEA. ERER G, 9% 10% 11% 13%
3. B, AR, b HBREIE. BT R,
4, TRk, ARRE. ARZE. P, AR
5. [E&BEAE B H A .
AT, BEEN T % 13% 16% 17% 17%
M sk S . KBRS . s
ZiEsRs | sfiRS (EhREmRS MEE 9% 10% 11% 11%
W45 sk T H &%
S igﬁigﬁﬁ% MRECRFR AR 25« HoAth 9% - o -
y— FLR A RS 9% 10% 11% 11%
) B LS 2 6% 6% 6% 11% i%ﬁﬁﬁllﬂ;»*m;ﬁl: %
= e m ; =l (RS
WIS ;Eﬁﬁ&% kﬁﬁ%%\ BLEEMRS . % 9% 10% 11% o 4h FTE = P i
W R 5 R LA SR 5 e TR
Yy —— N PP p s . ) ] i b R A 2R DA
B BRSNS T R 9% 10% 11% 11% BN . R
- DERRSS . BEE SRR SS RIS b, B FIRY 17%
SRS | g emmmmiL o i i AR FTEE
WERFIH AR S 6% 6% 6% 6%
FEWSCE R CAST I
G EEA RS 6% 6% 6% 6% g
ATNVAEMCE VB - £
STAL I RS 6% 6% 6% 6% s EEi. @4
YT BRS 6% 6% 6% 6% NI rﬂg%ﬁ{%ﬂh b’
wiomy | EEEREG % % % % | S, Wy
TR AR S 6% 6% 6% 6% N WA gl
RS BIR S 6% 6% 6% 6% :3’;5T;a£; Eﬁ}i
SABBALS 6% 6% 6% 6% (H20K) »
I3 PR RS 13% 16% 17% 17%
NN FAE R 5% 9% 10% 11% 11%
XA T RS 6% 6% 6% 6%
HBEETRS 6% 6% 6% 6%
i i i 6% 6% 6% 6%
BYLERERS O 6% 6% 6%
JEE H H AR 4% 6% 6% 6% 6%
Hph A E RS 6% 6% 6% 6%
AR, bR, EHERL. . B
» SR YRR LA 2 4 TE A 98 7= FE A 6% 6% 6% 6%
BT sk i AL
gk i FIAL 9% 10% 11% 11%
PRI DB (I 55 Bt 55 A 1 B
My /N TN V) 0% 0% 0% 0%
TR~ BE P9 BRI A N\ B Y s ] 45 e
MRS TR 0% 0% 0% 0%
TR R R MECER, A B ARG T
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2. IEB RN F

2.1. —MEERRBITF

WAAAAL S G KA N K
WAERAE =R ABM*H AR E- RSB RAHLE

2016 4| “BHIE” 2B, KILSORF LB ELFA 6%, 2017 F. 2018 SF. 2019 69 = K IGIEALF H 5
EZHBRAE L VAR Y ISR Gk, FIEEAL R T ER R R FEE Nk, AR A H & L 69 F e AR A AR &
B —ANREOEBRTE—T.

BARIAR LR ER LD A, ITEXEFRX, RAFR R OERMAFARLA, ZTE UMW), €. MR
AAIFR (AREIA). TEZFR. L% A%, F ML E BARE B GO8EAL B 09— < ) (Ri% A 10%)
MR A B At B A N Je R K Bp A A0 B

RATOHLE AR : 16%[%H 13%, 10%M4 A 9%, % 5E Bl 2T e AT R R AN T BN, B &3 7 & 3R
ST ERMEEBFTRT, ARTHE, Bixd Lk A& E ) AR MEAE 4% 10000 T,
= 2: BEFRFEIESL A BN BE. RETKER

S i BRI R BRERE
MR | BER | HTB | HEWE | RER R | BER | HIE | EWE | HER
ERIZON 10000 16% 1600 10000 13% 1300
SRR} A 60% 6000 16% 960 6000 13% 780
P ar VD) 1% 100 6% 6 100 6% 6
72 1% 100 16% 16 100 13% 13
B 3% 300 10% 30 300 9% 27
ANTFHH (BRI 15% 1500 - 1500
HHRA 11% 1100 - 1100
oAt a4 2 5% 500 - 500
Bide S DA | ses 174
PSR 341.2 588 352.6 474

FAR R R ER A

K ERTAE 2], (1) ARG ik A 68 IR AT o (2) AR Sk A 6941786 50 341.2 £, AEE % 3526
A, KT 3.3%, AR EST 1.14%, A1 EAL R B A RS, (3) ATk A 698 SR A Y 588 7,
G H AT R, AT 19.4%, Skt i FHAZ AN K. AEER T, HEAREAEBIAEZ KR R A
i, BEAGHTA AL TRERM LR, ARLY e LW BUARE, RYASEOALR. KAEREYE
PRELIF R
2.2 HEHH “Hrgmp”

HEMAMA, Hib L, BREMMIE RN, DU RAGRERT AR L THE PRI, HEEHY
RIFRIPEARLH A AmKFLE, FAEFA G L LR EERL I T EBHELERLHETH.

BAVF AT LA RANAG YR ZA “DHEBE”: TR ELE, ABRKREGAETL, RTHRT
FRAFTRMHEEY R, ELELERXN SN GESRNE) Hhap A%, #RihdbiliE,

TBARRA EAAM A FILT ol A ZMNA P, FINEEM G, Dk A ZMA P+, AP A Sk KFE LN A P,
t BB EHSINT, HRERMEREMRGHFIL, RAEENAEG LS, THEPOERERATRETHE, R
LA EMOMNT M, #EL S BT PHTL, — VAL RIF], AFFREEKFES, GFRATS, A
THMTHEP THEMHATER, RE—ROTHHH, SV BELHBME. RAWERR, HBRHNEARTE
MERSEFSLEE ZERRRS . THEPOERNEREARS, BREMLGEE DT B L= H R R BK A

8 R K TR A B B P16 7 E AR A S 5 AT 3K BB~ R 2R (3% 247D

S UREERL. BEMINBL. Oy ECE MR, A A, AN LI — e, SR 10%.

S RVE U R A e EUBCH R, AEZ A% B 2018 AR A, Mk G A B N PRTR B A B ORI, Ak B AE
AN R T R I R R T TR (1.1%71 0.36%0)
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5. RZ, BRMHETE, M2LLEFHFBOELMRBEAD, FLLAMAETRTHEA (L5 FHK)
2%,
2.3 BEHH “BAMR"

AAVERAAA S 2 AR IAH Y RARLA B KR

PR A AT, A AR AW L THE PRI, 2RERRE TR DART, HARA D b2 R
BRI, ZBHLVHRERE P A0 I, SRITE fde b AR SRS HH B W0, 5T
Sk B e b i A R AV S B AR 0 B e ) LR

AEREFLRY, LRBFREHATHNY: (1) WRHETHFHOR AR (2) B KL Sl
TR AT IRAR K 2 5 B A T e R4 B KRR 5 69 2 AL A T AL AR o KPR A T, 0k B AR A T M AILAL A0 4 AL 3,
12 R AN TAL IR 6 A A0 A PRI S e AT 55 P P IR M e, AR AT & ok B 2R A,

(3) SR —HE RO TLITH, FRBTHE P RITRAREAN, R AAG LA o I
T BT AA B ACEIE P R B ) BB A0 I AL

(4) B 3ALAAR K 6504 B Moo S5T0L B 20 o o A v h WA PR3 90

B EH AR T A, HAs LEReRY A, a5 FARGKAETRILEAR (X2 ELHLAKNRY
#).

ARABHT T 60 D AT, AR SUAALIL “MAB L Ao R AHR ™ A A 6 R F LA IR 2 W HEABRL
ETRARSRIERD L AL EA AAKEAE CGRRAR) 6048, 5T 5% KO IR0 2R,
(ELTERCTE L FOREEE 3

3. BEBATH, &Ml “BR" TR

@ E B T RAEAB A AWE G bk AR IR E TR & B AER Sk B A A, FERE, HEAEAL
69 1 B AT ik T o it ST AT B84 i TR IR AT Al R 48T e B TR AL R AT £ Ry, A TR0 G B R — R
) S 00 AT A A i AL AN R R, Ao B AT Sk 3R A5 6B LA R R RY, A 4947 b S AL A A B T 38 o
(AT RGENAT, BPREELETL, LREFRE.)

3.1. (MR EAREER

Mk L AE K 2 RBITTAF R, K35 4E LAT LA AHE A 16%, #HAKLEH 6%. 10%. 16%F~F, HiE
16% F# 3ANE &, 10%T A LAE S w, PPATALE T AREKTRABETARE, F13EL a8 EH T 4.
R, TR MG L, AHARER 6% (FRFPARIAD), RERE, matAHKEA T, Lit25 TR
AR T, ABLAEEM AR LS. Bk, FRBELET, “AREF N—BHMRELLTHRN, @TRR
S AEEIRG L A ARG FECE RS, AR A AT LA R ARG

HAARIE 2015 o9 4N = i K VAR I BCER N TR B 3EE AL IR B B K, 3 & AT ok 6 4 AL At AL B SEAT K BB,
BERERI TR T IRT —30HAMEN 6%09IRF L lsh, KTk ERE, RFEL, FlEl, €k, Z
Fok, HACIR Gk (BFALFAE 6%) FHARLEAHLRARZK TR, FEAATLGEAHESY T %,
® 3 FITIHmBMERBHRELREIR

il BT BiRARE)S

BB BB BB IR
AR i IR 5% 10% 13.31% 9% 11.19%
JRIR KA 7= 16% 14.12% 13% 11.70%
R RAR S TR 10% 14.72% 9% 12.12%
SJENTRIE 16% 14.52% 13% 11.98%
JEE BRI HA R = 16% 14.24% 13% 11.79%
1 R 16% 12.49% 13% 10.65%

6 fldn, XFFENSNIEL A PARIRSAATEIRS I ELN, BETELATN T 10%4H840 .

THTE AP ERDE SN HEP ATV IR EX R, R TEPIE EAT KRBT RAA B S AT R IR R 4, 23
AT AR SRR AT, W ARSI ME, {5 G it 20K B R AT SCA 5 il P 8 T0UR % 9 16% 1 10% 1) 35046
FATM R ETR A 1A B, E T LAEEAMT AR SRIE T B AT RN &5 230 P I BN R LU BIE A, 45 384T ML IR ) 2R T8
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ol AR BRFES

B FLEE HETRLZE B DRFLAE TR A

Fi4 16% 14.30% 13% 11.86%

i SR AL RENE B 5 2P 28 J L) 16% 15.22% 13% 12.47%
A0 LS AT 16% 14.38% 13% 11.91%

3 AR ERIAN SCHUA E i 13% 13.84% 11% 11.54%
Fil AR SATAZ AR N T 16% 11.48% 13% 9.98%
2 16% 14.83% 13% 12.20%

AE&SEmH Dy i 16% 14.95% 13% 12.28%

G B VRN 28 N T 16% 15.31% 13% 12.52%
S 16% 15.16% 13% 12.42%

i % 16% 15.05% 13% 12.34%

L& 16% 14.99% 13% 12.30%

A IIB R 16% 15.15% 13% 12.41%

FL ML AN 25 44 16% 15.21% 13% 12.46%
WEWARS TEHUR AL TSR 16% 15.09% 13% 12.37%
NI ES 16% 14.88% 13% 12.23%

oA )3 7= b 16% 14.69% 13% 12.11%

P b R 16% 14.40% 13% 11.90%
GBS HUBRRI BB S 16% 15.11% 13% 12.38%
B I PR R 16% 14.91% 13% 12.25%
PR A PR R B 10% 10.76% 9% 9.48%

JK A = R R 10% 13.43% 9% 11.23%

e 10% 14.23% 9% 11.78%

bk A 16% 10.91% 13% 9.50%
AIB M O RERTHREL 10% 12.19% 9% 10.39%
75 AIB 8% 13.93% 7.5% 11.61%

5 R RS SRR AR RS 6% 11.30% 6% 9.73%
& 6% 9.74% 6% 8.68%

55 b 10% 8.95% 9% 8.12%

LGS AR 45 M 5 11% 12.80% 9.5% 10.80%

R TWIES N8 6% 11.97% 6% 10.20%
IKF L IR N FE Bt i 7R 16% 11.96% 13% 10.22%
JE RS EE A AR SS 6% 13.29% 6% 11.15%
HE 6% 10.71% 6% 9.35%

PAFRS TAE 6% 14.81% 6% 12.18%

XAk ARE AR 6% 12.18% 6% 10.38%
NEEH, o REAESH 6% 11.07% 6% 9.61%

FAL R IR A7 B R KA AT
32. BFHATE

AR bR AE H 09 BT AL 69 4E AL B A BE AL E , VAR 2015 SO IR R b 89 & AT 0k B bR A I 38 e R T 4K R
LA, ZAT LAY P R IEANAF A S AAL I, o K B B AT 69 3EAEAL 1, 24Tk R HE A i T T & AT RE,
VA 2015 SF 9B AR F, AT LOSALALAEE N 8438 1L, MALMEE N 12.8%, #]ik LIRALHAL A 6602 1L, BMALMEE N
19.5%. #1i& d MAL AL & EARBALIAL GG LLAP) A 78.2%, BB SR A B R A, HIEMERES, AR A THELY,
HIzH P THEL,

2019 F BUF TARRER A, “2019 F, $Lii LR A2 bWk d dle A R AW TE, HRAHE R E
FEML, AR LA A ARG T R 42E 2 TAC.” ARYE 2015 Fa9 ), KA 2019 SFIEEHE T W kR
BAAELY 12 FAA, REHRSBAEH BB EAARBF GBI,

F 4: BRFEITESTUASEISERATHER

BRI (1250 BN \ Bk PR RN
217k 65668.3 57230.6 8437.7 12.8%
falbealé 33918.4 27315.9 6602.4 19.5%

TR R IR AT B AR R R

8 FRrp IR DL 2018 4. 2019 EHE{EBIZN 2015 FHN T G S G E AL A BB AL. 2% 2015 F AR AT “E UG 7,
BNV BB ERLA TN 6.3 Fifl.

® M4 X GDP #ifiif, Filfl 2019 4 97.5 /54, 2015 £E74 68.6 /i1, IHiE 42.1%, MRIEASCNFZE, FUHRBISL 1.2 5.
http://research.stocke.com.cn 7/13 W H ol B B L6 0 St S 3300




i 7 Ik %7

Investment Research B

3.3. BT B BEEH

R EAT LA, B TFEAMTRGE A EfE TRETREESR—F, BREELATLEER £2F. X
AT R T, VST RM AR R LS B RRAFR RALE R, ReGEZ folh 5 3ER G LA
R, KFy b (FamfFR), #2LEFTEH TS
x5 HEFFENEETIEERATERER

REBSH (Z70) B AREAY BRERT TRBAAE WRLIRE
TR AR 55 4505.3 4359.1 146.2 3.2%
BERRAE T 1134.2 922.6 2116 18.7%
FMFIRERSTF R 301.9 307.2 5.2 -1.7%
SR KL 631.0 513.9 1171 18.6%
&R FEART R = dh 458.0 373.1 84.9 18.5%
R AAEE 5681.4 4417.8 1263.6 22.2%
G 1466.0 1163.0 303.0 20.7%
G\ IR RN B R R ] 1360.2 1113.9 246.3 18.1%
ARAINT A0 F E 934.4 748.6 185.8 19.9%
EARERI A B A E & 652.9 601.0 51.8 7.9%
FM . AR AR R L 2220.7 1705.9 514.8 23.2%
2= 5056.2 4084.5 9717 19.2%
L& RY Yl & 2235.6 1818.7 416.8 18.6%
LB EFEIN T & 30445 24855 558.9 18.4%
&R & 1302.1 1062.0 240.1 18.4%
BT 1670.7 1360.7 310.0 18.6%
LH WA 1162.1 947.7 214.4 18.5%
Pl ) L 2469.5 2014.4 455.0 18.4%
AL 28 1781.7 1452.3 329.4 18.5%
BERE. WHENAKBETRE 2217.4 1801.0 416.4 18.8%
DEINES 310.2 253.4 56.8 18.3%
FHAd &= 129.7 104.9 24.8 19.1%
BR R 149.5 119.8 29.8 19.9%
SRHE. PURAB R EE RS 73.7 60.8 13.0 17.6%
B BT RIGER 2204.9 1799.2 405.7 18.4%
A=A 68.4 69.8 -1.3 -1.9%

MR EER, FeR RS HHEAN 4RI T :
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