Mg 22 e B IR IE e B R & B R

B4 2019 4E5 2 2

2019 £ 06 A 30 H

=5

HEEFHAN: BERSEHEFRAHA
HEFTEN: PRZBITRBERAH
WEXEHEHBY: 2019407 A 16 H

ERE



TS 4 22 e W IR & 2019 4F 36 2 Rk

§1 HERR
SEBNRE S LEFRIEARR G st B AEE R AL E . =SV BE K,

FEXF FL N B FCSEE L AR I N 58 BE M AR AEAN Sl B AT
G NP ZRAT IR R A R AR S S FME, T 2019 7 H 15 HEZ T ARSH
I 25 Fahn . (AR R A EMEFALR, MERZANEAFERBICE. R PIERRE S
HORB N

Fe RV LSRR F . B B i SR N BRI IS I B G 51, (EANRAIE R & — @ &R
HEG IR A GO ARFIARLI . BHE R, 308 EAE HH TS VSR i LA 4 ] 155 A ik
SIS .

AR I 55 BORER R

AAREHIE 2019 4 A 1 HEEZE 2019 4 6 A 30 H ik,

§ 2 EEF= MR
2.1 EEFERFM

H 4 TR WG 22 5 T TR &

iy A FATR -

B4 F ARG 003186

A3 A8 2 AR -

J5 S A8 Gy AR -

HegiafErr = FLRTF

Hea R 2016 4£ 09 H 27 H

5 T AR T <5 4 L B 67, 474, T17. 46 3

BB H bz TEA A0ck ) UG (R B ity b, 3@ 3 s AR IO T X DR
TANTE, RIS 4 25 L R v i

PSS 1. BEPPRCE SR A Skl o PR 5 B 1 R A B
R (B3 GDP K, CPI . M2 fgasd KT A&
. FRKFEERS) PRSTEFBH (R
Bl TR, CRBURSE) , JF4G A RN R o i
(55 IC AR, SIS VPAN AN [R5 KSR [ B 38 4%
A S LRI B REE, FERCSE . BidR R0 5% 45 5 7= [f)

% 20t 3k 13130




TS HE N 22 5 TR TBOR & 2019 458 2 ZRRER

BT KB RIEEE . 2. IERR SN AR e
S Y114 = I (T w1 AR DR v 1115 /DR E/AT D

eIk R AT PR R A B R B 4L B R
IIMATI RIS RT S AT AbEs . Rk, SEA R A
P T | WE -8 5 | PR = I AN T b L S o4 D Pl TN 2
SEE . BHR . IRBEANAE, GG AT AN E
HKOPHHAT SR IR, ik e AT bR R A e, F4psk
BAERENKE. (1D BRI #EL AR
H b R AT ATk, S ORIEAT ML HT R AT
HNEFT ST R R . ST HT B, B AT
AV MR A IR . AT M A= i A T DA R AT e B 5 ek
JAMI R 2855 SHATWANE AT, EZEDHATILEM,
RN ATEG T2 A SEF RIBAREEE . DR
T IR FIRE S5 o T X AT ML EE R IR 20 A7 T BRIk Y 5 4
(RIS BE RN ZE 2 I, DTN i b 2 8 AR (R AR AL A
EILSEr . (2) AR ERANBERE ARG TN
PIJT TEEAT B R BRSO R — TR TS ST

IR A T SE SRS AL L FES ST 3T, PR A R
B3E LA LT A 7] BAR R T I R 25 18] 1A F

U T SE SR, BT AT a0 AT (10 45 SR i SR 1A R
SROMGS FR) STt S5 AN SRS O RAT R s iz L 3e 5 70, b
NERIBAA L TES F7, IR 2 =] R T A R B R B
REAAEA IS PIHFE 58 4+ 0. S —Ir 2 EHZ 0,
TEE A ERRIE G ARG TEREME, b
T 2 ] (0 i o e 2 P A R KK N . Ak i
HEERNFWEHELLEREE. (3 LREHH A%k
SAEE LN AE SRR B, S A E T, ik
AR BRI S S B A R R o
AR 5 92 R e AR SO B, R B i AR Rt 14
SR o AUAE TR & B TAT LR s X et ey

% 3m 4L 13;m




TS 4 22 e W IR & 2019 4F 36 2 Rk

SO SIS {E 7 (BU3E PEL PEG. PB. PS.
EV/EBITDA ) 5 mif{E A0 =, db i, Ik
PRI KMEbT, #e B AR R K SF. 3,
AR B RNE AN T BB RICA YIRS . i as 2 iy
LRHN . TaARSRNS . RN, NIRIEFERNE . {5 N
Hh Nl L ST BT MR SRR P B S, R M R A
EIFFFARC, Kk 2 AR BN, T4 E
fzxileas. (1D AISENS A B R G 5 % i
FREE, AESFRAU “HEAW” Ado. AL
TR AN . (2 iR Z s sl
LRI AR AR A I 4 i 117 7 B A o ) — A B AR, Ak
SHIILRBA A K. b HHGHNIER, RIS
PR, (3) B aResimy ARHE SN R AL T 0l & i 4k 0 #r
Xt A A AT A I A ) S e sk, DAIK I G A 1)
FAMBCGEMER. (D BERN RIESERAEEE
W, LA 38 S et R FR AT AR TSOR 255 B B8 (A2 11 R
(5) MNIFILFEHRME A SRR 51 25 B 2t % A0
TR & R, S5 ERSHR. Wk,
PR BURES S H3R, he HARwin i, ks
&M ERAEGER AT . (6) [FHM &
He Bl L 3 R H I RS XU SRR U A, AR
N SMBIE VPR A R, A AR5 R Z 4
AR A RAS FVRIZ2 2 S5 R, 805 AR ZE B il
RAAFZHFZ AR TG BHATIRE. (D dhhde
P FAZEA R G SRME A I SRR NI SR AT N BHE A2
BN, SR SRR R R A, AR
AR HBEAT NNV RS R 45T . A e R B AR
B D) I HE R F S R EURAT N SR E I, )
SRIEER] REAEEM G152, RIS . (8)
P SCRFIE SR (R BT M ARTE S48 £ 45 12 P A 98 7 T L AT

% 4ut k130T




TS HE N 22 5 TR TBOR & 2019 458 2 ZRRER

AR T I B AT B SRR R A S B, JFRE
5 PRS00 30 IRURS MIE 50 28 DR AR A BN e 5 % SRS
PR ATE AN S B RILE, A RIEA G2 4
Fe G RIS R A bR A .

b £ b A PR 300 FEHO AR 2 X 30%+HHIE A BT R B 78 % X 70%

RS P A lm TR GRS G, LR KRS AT as & T 5
Wik, figpike, RTBCRREE, BTERFHREEE
Hh s RS R TSR Y

FEEHA TGS 4 5 F A FR A ]

HEFLEN P2 BRAT IREAR AT PR 22 7]

E: o

§3 EEMFIEIPNESIHERI

3.1 XEMEHER

B NRMoG
FE 5 FE R A5 (2019 4F 04 F 01 H - 2019 4£ 06 H 30 H)
L A B 2 2, 335, 602. 00
2. A 1, 147, 093. 56
3. IR 35 36 4 A B A B A 0.0123
4. IR LG T 1 70, 496, 513. 04
5. WK B S AiE 1. 0448

T LA Sl s fR 2 S AR RN . Bedlieat . AR OR S A e eshiieas)
BRAHIC 2 i R A, A IR Dy A 9] © se il as n_EA 91 22 se (B 22 sh il -

2. Frid B e b SR AR A WA NN B 7 3 G (125 T3 - (9, PG e ) R [
P RS L AR KB KT EAR T A .

3.2 EEHERI
3.2. 1 AREWIESHIUFE KR FHE FHM 57 B A e 2 1

X X . b4 bl s e
HHEIE KR | EEKR | gt | -
i B s . TR 8 b O©) @—®@
) EZQ | HEREEG 2@
TdE=AH 1. 79% 0. 40% 0. 23% 0. 44% 1. 56% -0. 04%

T b S BHE =) 300 FE Hiioa 3 X 30%+H IE A it FE Bl 3 X 70%

3.2.2 HESEFAEMURES RTHAUHER KRR KI5 RN ST
e 28 ZR AR B ) EL R

% 50 & 13;




MetE L2z 52 MATF UR & 2019 4E56 2 R

BB 26 22 e WD iR & AR THE R I 3—“5@@ ST 255 bE A R HE WAL 2 5 B ) SR AE Wk He

0.125 A

0.100 i WW$

JE kAR
=

5
L
[=] o
=] [=]
O 1
o il

?

f'_
?%.
g

_Ef:-\_
,:_ _‘g.-
:"

J_.

_"7

-

_—

Then

fg’
3
2019-01-07 i
e

| o (<=} (=31 [} (o] =H [T} =) b [e=] — o1 Lol =H o L= (=] — o
[ ] — (=] o [an] — o 1 — o o [an] — o 1 — [an] [an] 1
& Lol s kbbb L L L L b s &L 4 &b
L) — L] f=] L] f=] f=] L) — L] f=] L] fa=] fa=] L) — L=] f=] L=
& & L L L L L L L g b bbb b & & & &
— ~— ~— — — — — — ~— — — — — — — — ~— — ~—
L=] L= L= = = (=) (=) L=] L=] = = f= f=) f= L=] L=] L= = =]
(o] o1 o1 [an ] [an ] 1 (o] (o] [an ] o1 [an ] [an ] [an ] (o] (] (] o1 o1 [an ]
[— Btk — Ritlautbik k]
e
v ARFERHEGEFT 2016 409 H 27 HAER. 2. BERCHISR, RIEGHSIHH LT

B CLIE BI5GB A o IR A T LE A

3.3 HAhEbs
.

§4 BEAWRE
4.1 &2 (RESZEND FiH

4 25 LA %
. - EARE I SLIWIR  | WEEN -

IR H 3 BRI M AFEFR
R DL, EiERE,

ST, 12 FF R
SN ZL . BARER T
MHAIE 5 5 13 7 BR 2 =] 45 %
EHLEHE, JeE AR
R A5 BRI R4
BRSS, MBI S mT 45
HI . s 0 H 55 TAE;

¥ | 2016-09-27 - 1245 | 2015 4F 6 A IS4
EHARAF, MHERH
TAE, BUETREE R
P L. 2015 4F

07 HHAEMe 5456 VR &

SIEZH, 2015 %07 H
%2017 4F 01 AR E
BLBR G SR EAH,

2015 4F 07 HHAEMG4ERASE

H
o
=
H
=



TS HE N 22 5 TR TBOR & 2019 458 2 ZRRER

BEREHREA,

2015 4£ 07 F & 2017 4¢
03 HRAEME A 5L IR A JE
SIEZP, 20154 07 A
£ 2017 45 01 H RS 4E
SLANR G I AT,
2015 4 07 HHAEMS e 5L 2%
BEREHEA,

2015 4£ 07 F & 2017 4¢
02 HAEMS AL E IR A X
SIEZT, 2016 4 06 A
£ 2018 4 07 HAHAEE4E
PR E T TROR & B 4 Jk
S, 2016 4F 09 AFHAE
TS 46 ) 5 T TR0 5 =
SIEZP, 2016 4E 09 A
FEAEIG A% 22 i BT TR
GG ELH, 2016 4F
09 H % 2018 4F 06 H4H/E
TS 46 52 5 T TR0 5 5=
SIEZP, 2016 4E 09 A
ARSI TB0R
GG ELH, 2016 4F
12 A% 2018 4 07 H4H4F
LR IN L N A e Sl e 2
B, 2017 4F 01 HHHAEMAE
P HUE T TIOR & SR 4 ik
S, 2019 4F 06 AFHAE
WAL 3 4FE PR A 5
LM, FRRLt
H&HE MR . Ak
TN AL GRS PR
RAEAZZ

VE: 1 ARBUH AT H R A F AR g e I A At 2 H
. AR HMON RS RAH .

THATHT RO G FE 2 P

2. AEZF ML SCGEMAT B 251 MOk 3 5% BN A R E

4.2 EEASHR G B EB R 5 O B

WEHIN, AESEBNHES GEFREESIE) FEEEN. P EIER 2 0A RHE
PARE GG RINAE, REWETE . SRR ot i RS BV E I G 5™, 8 7™ A% 2 ] XU )
Benh I, B AEEA NBOREBOA . ARG N, REEEESI, HiaEshEshi
PRI SRR PTG R GG RIZORIE L, AR BN 12 M S & R 2 € K

T 4t 13m|




TS HE N 22 5 TR TBOR & 2019 458 2 ZRRER

HERT TR, A R G LRV 352 e Gy B AR 10179

4.3 A PRZZHERRH

4.3.1 AR GH ERPITB MR
WA, AEESEHATERHAT AL S HIE, R RRRASERRT. 5. ik

FIHA B A PA
4.3.2 RREZSHITANETHRHA

RPN, A R A M L e P R I S AT o AR P R
ARG TR TR (KT AT BB 5 5 038 50 BT AR SEY ) R 19038 5 A 9 2030 2 5
SEZAIE S 24 H A 1 5%t
4.4 MEM NSRRI AIBIEN T

2019 F 2R, R Py Gl I O I R R I, SR T3 52 B v 5 5 5 BE R T R R
R 4 T U 8 5 5% P AL SRAT S W i R IUE RS . UL, S
VOB I RIS, (KT LT — R RRBE R, CPT [f) 3%ARIL, KA BURA BT L7t
BP0 ATl 0 JRURL R AEF (Y IR 6 K, 9 e IFLPE [0 7 LA B TR IRV 57 TR«
FUAERAE T, 3G AR SR P IR AT B T, JESRBE YRR o (T2 IO WPl A e S
ERFAE, ST, SEELE TR LTS, AERH A GBI T, AR N 8 B G Rk AT
T BN R

4.5 MEBAESHLSRI
Mt L2z P K28 1. 79%,  [RIHL SR LA S B K52 0. 23%.

4.6 MEWNESTFE ANBERE ST HEE RN
.

§5 HRAGWHE
5.1 REHKRELEHEER

e i S R ) 5%$%$fmwm
1 & XS e 13, 391, 816. 88 12. 59
Hrpe I 13, 391, 816. 88 12. 59

2 HEWE - -
3 fi] 5 Wi 7 A5 T 77, 259, 784. 40 72. 63
Hrp: fiizr 77, 259, 784. 40 72. 63

B SRR - -

4 T ERR _ _

#
co
=
b
=



TS HE N 22 5 TR TBOR & 2019 458 2 ZRRER

SERLATAE AR TR

KNI i B

o KW SR
iR A R B

RAT IR (2
it

5,039, 716. 91

4.74

H b 5™

10, 686, 284. 40

10. 05

it

106, 377, 602. 59

100. 00

5.2 MEWIRBATU D RIORERRAS
5.2. 1 MEMREEATIRITABRER TS

AR

&S|

KRHE O

i 5 G B R L
(%)

R MRS G il

KA

906, 471. 35

1.29

il i k.

3, 800, 629. 77

I I RRBOKE
R4

I

902, 014. 00

A Z

ASiEIs . A REAIREL

276, 796. 00

— | |/T™ |T™

A R Ol

SRR, PR R
Al

581, 711. 76

bl

6, 287, 564. 00

.92

L =l

309, 216. 00

.44

MLGTAT R 55 R 55l

301, 410. 00

.43

= [ [ [

AR FEAMEBANR 55k

26, 004. 00

O O O |0

.04

IR FREEAN 2 LBt
HOl

Ji BHR S5 ABEEAN A i
5l

#H

PAFAS T AE

A RE RS

wn |= o T

22
e

it

13, 391, 816. 88

5.2.2 MEMRBT LA ROBEERABRERTAS

e oo

5.3 IREHARIE A SO o 6 B 1B A5 K /N HR AP OB +42 B 4 Bt FA 4

e

e T P ZE A4 TR

HE (5

AfeME Co

o B E
el (%)

Ed

951 L 13151




TS HE N 22 5 TR TBOR & 2019 458 2 ZRRER

1 600036 R ARAT 36, 300 1, 306, 074. 00 1.85
2 600030 S IESR 50, 000 1, 190, 500. 00 1.69
3 000063 HR I TR 28, 000 910, 840. 00 1.29
4 000661 KEEH 2, 000 676, 000. 00 0. 96
5 600276 E 5t 2= 24 9, 700 640, 200. 00 0.91
6 601328 IEERAT 101, 700 622, 404. 00 0. 88
7 600016 RAERIT 92, 400 586, 740. 00 0. 83
8 601288 LMVERAT 150, 500 541, 800. 00 0.77
9 600000 TR AERAT 42, 400 495, 232. 00 0. 70
10 601668 [ 2R 78, 100 449, 075. 00 0. 64
5.4 WMEBRIEGS B> RMHEFRRAES
” . o 34 Bt P 1A
T 577 i NRME ) s
(%)
1 XK i 75 - -
2 |RITE - -
3 | 5, 035, 000. 00 7.14
Hodr: BURME SR - -
4 s 65, 657, 000. 00 93. 14
5 |AeNkiE R R - -
6 b HA 2 5, 080, 000. 00 7.21
T |ATEAR (AR HA) 1, 487, 784. 40 2.11
8 [F] MY AT B - -
9 |HAth - -
10 |&it 77, 259, 784. 40 109. 59
5.5 MEBIRIEA RMNE 5 ZE ST =R E KN EER FRT HL42 GRS R% BA 41
o s , . . SRR ELE
Fe fRFARAY 575 44 Fx = (5k) ARWME () WJ(V)
0
1 143585 18 TRIA 01 50, 000 5, 130, 000. 00 7.28
2 143681 18 R #t 50, 000 5, 122, 500. 00 7.27
3 143570 18 fe% 01 50, 000 5, 107, 000. 00 7.24
4 143077 17 Fe36 02 50, 000 5, 102, 500. 00 7.24
5 143793 18 I H7 06 50, 000 5, 087, 000. 00 7.22
5.6 MEBIKREA RMNE HEEE = HE K /DHEF RN +82 B FREF R T
B 41
*: .

5.7 REWIRIL A ARAME 5 EE G H B RN R RO AT 4 3SR 4

¥ oo

5.8 REHARIE A SOAE o He & B 1B LA K/ HRP BB FLA2 BUIESL Bt A 48

1078 3t 137




TS HE N 22 5 TR TBOR & 2019 458 2 ZRRER

.
5.9 MEWIRASEER R HIBHEMRI 2 FH LA
5.9.1 HREHIRAZE S A BE R0 2 B 48

VE: AHES IS A F BB R B MR L R T R A
5.9.2 AEESEHEBIEHIT IR EBE

2 4 4 T PO B 9 L o A 0, PR B R
5.10 MEHAREFEESEEHEMHGI TR 5B H
5.10. 1 AHIEFRKRBEBUOR

4 4 ) 4 8 5 BB 1 A0, A R U B 4
5.10. 2 MEWRAZE S I EHER RS MHR 24
VE: AHES IS4 R BB VI BB R L [ AR B A
5.10.3 AHE G HEE N

2 4 4 T PO B 91 L o A 0, T B B R
5.11 BBEHEWEME
5.11.1

ARFEA P BT 4 25 P A AT A W A T T ST R A . SRTE RS b H AT —
ERZRI AT S AT E S

5.11.2
ASIE AR A AT A4 RS A R 2k 4 5 R RLE (R IE SR 6 2

5.11. 3 HARTEF=H B

E= 2R &H \RTD

FHARIES 47, 930. 28

NSCUEF5 75 FH 3K 5, 227, 850. 20

YR _

MR B, 1,401, 619. 53

MR R D 3R 4,008, 884. 39

LINEREN _

R H _

At _

© |00 |3 |O |01 | |W DN |+~

&1t 10, 686, 284. 40

5.11. 4 MEBIRFFAH HISL TR B B AT e e fit 77 A 20
HE: oo

5.11. 5 EHIRAT B BRE P AAAEREZIRIE ML AP
HE: oo

o110 3 135



Wt

ERATFORA 2019 4R 2 AR

5.11. 6 BHAGHEMERFAICFHR IR

B TN R A, SR 8 0 T A A I (8] W] B R 2

§ 6 TP E SRS

LT Ay
T&%ﬁﬁﬁﬁ%ﬂ%"ﬁ%ﬁ LA 100, 005, 719. 86
i S D) 2 4 PR D 47 00 5, 266, 579. 30

U&:T&%ﬁﬁﬁﬁlﬂ%\ B [E] 473 5

37,797, 581. 70

T I R BE PR 22BN A (4 B
MR-THA)D

T AR S WU A

67,474, 717. 46

§7 BEETHEANCHERTRERREAESHR

7.1 ZEBEANFAEESHIZHFIL

*: Jo.
7.2 ZEERANCHETRERRATEZS 5 WA
*: .
§8 MEWRREAEEREREFHFHIIFMN
E: .

§9 MR EE R RN IMERRFS
9.1 MEMA R —RHRERFAEZSHBULHIER B0 2055155

VT
BmRE RN EERER
VE: T
§10 HEHHEZR
10.1 #EBECHEZR

al

() (g2 e TR G AR G IR S R R e R & &
() Mg 22 WP IR A I B IR & IR 5 i B <

)
FEE UL

(=) (WA 22 g WIFTBOR T IC B IR & RUE R R 3 4 2019 S5 2 ARG R3O .

10. 2 FRCH RS

GRYNTHAR H XA 42 = B% 168 SIRYIE BRAT 2 o0 2f 43 EM R SE AR A .

10.3 &R

3 o12

=
pies
=




TS HE N 22 5 TR TBOR & 2019 458 2 ZRRER

BRE RSN E W R N a 2 E R, Wnig TARHREEZ M, sl AREeE
ARG Chttp: //www. phfund. com. cn) 2[5
FEREX AR E BUA SN, TEEHAESEEAWERLSEHAERAR, KAFCIFEES

R5 RS, BHHEE: 4006788999,

=

JetE T & BT A FRAF
20194 07 H 16 H

013

=
pies
=



