TARE | TIEEHAR

BRI HIS

4 AZFrRrpxElE, RELZLEESETK—RBH
EIR L 201905 HA

2019 £ 4 B2EX=ERAEERER 1.08 ZFE5K, RHEK 2.7%, EiEl
1-3 BNtk 0.9pct.

KPR HFEMRIZRTEE, FERISEF 1-2 LEE0EHN. 2019F4 8
£ 30 XKiEhimBHRAZEiR 15679.72 B¥5K, EHiEK 24.33%. 1-4 B
TERRITELLY K 10.31%, ®iELk 19 £ 1-3 BiI2F 5.18pct. PE&E, —%
TSR EEEYF, 1-4 BREIHELEK 40.74%, Z&imscEdEE 3 B
HCHELEEIRE, 1-4 BRIHEERA] 3 BiZF 6.76pct, B 1-4 BRITAtBTE
5.20% . =& EIEEFILSRIFSRPHANESE, 1-4 BRITEHIEER
23.59%, &K@ 3 MNBIRA 1.42pct.

4 B 10 K "FREAXZEIR 751 BFA¥X, EHIEK 39.57%. RitE, 1-4
B 10 RI Z“FERZRERR 2039 BEA XK, RitREECIE 14.50% . — &3,
1t 3 BLRERZREEERT, R 4 BFARRRHFNRIHER N BRECBEES
85, &I, BEEB. B, B 3 MBS ELISRERERRLAE, TmRR.
KiE. &% 4 B-FERXEIBHHEEME,

FUBEEERISIKHE , FFEFRLATHET. 2019 &£ 3 B 300 e
£ 12.24 BE, EWEK 36.00%,. 19 F 1-3 BEEEENEIT TS 4.51%. 18
FLFERBEEMAT 203.9 5, [ELL 2017 FHE1iK 60%.

RATEMERK 4 BEFAME. 2019F 1-4 B2EREEEH 558 27T, 4 BxR
EZEHMELIEK 4.8%, EERLHIE 8.6pct. 4 BREMTHILEME, —FH
A% 4 BHEABWRELER, SEHSTEEAGHHE:; 5— S ERETL3IA
REFNRS, 4 BR%ZE, 55 BREENESR.

4 BRERWERBIEERES DHENILRER. EREHIRBEWE LHEHES
AKX, EREEERNT—EEERISSE, EHELTESIES, TR
PLEREXK , FURKE 4 BHEEE N 4791 AT, BIEK 74.48%, 2019 &£ 1-4
BEREIHEEE 3.46 1275, RitEIEK 66.28% ; &FBRE 4 BIHEET 1659 BT,
FEELLIEE 139%, 2019 £ 1-4 BRIHHEER 6029 Hit, RitEHER 101%;
HIETIEANE 4 BEEE 4014 575, BEHIEK 92.33%, 2019 F 1-4 BRitH
€51 1.52 27T, RitEigK 35.50% . ZRqEME 4 BHEES 4304 BT, @
Eigi< 57.36%, 2019 & 1-4 BRITHEEEN 1.49127T, RitEEIEEK 78.34%,
FEEMEHIN SHEE, MDINMIEETBEE FTRsE. 2019 FRMINEIEE T,
18 E&ITEHRIFM 64.3 7T, BELLTE 1.2%, IBE=PBHSEMNE L 2019/4/30)5
64.25 55, IREETRBE 0.44% ., 2019 &£ MDI I 18HEBF 2018 E=XIE T8, BSHE
EPENMREREHS, MDI M 22112 7T/, BT 19.7%, iIE=1BIRLL
K 7.2% . 2019 ££ TDI 988 2018 FEiEFEELR, 2019 & TDI 81 14515
o/, BT 49%, =R TE 19.3%.

19 FIHEE B SZREHENGEDIEBRENNEENS JIREETHERR
MR BB, 19/20 FXEEIREHIEIK 33%/17%, WHRITHKRE, WA=
EBRMHTREY, 18 FETI FMIIHKITRERNIES(RHE , BRMKIBRELIER 10%
KA, 198BHEEE, EiY 19 F—Z&#HF . —F B EIRETLE . RFEN:
—F=ERUER, (TREER 2 =EOE, WAIREBESTERE 3-4 ZERIRE
£, FEr 18 FRTWTTHEMAEEDRTE, 19 FET ISR L1771 2020 414
EEEWH MHE DRTEREEREI. #E [RRE | [ MmSE . [ F=E
). [EBRE L [FEFF ] [ 821 ] [ FRKRE

REEIRI: FETIFEEE; RFRMNELRK; TR

EI% BEVFIEIEX Z ERERIRE IR SRR
Ot

Yo i

‘ TF SECURITIES

UESARIRE
20194058 16 H
BEER
TAER SRR (ERRTLR)
LIRFER mF KM
E&
ek <) S

SAC HIIEBERS: S1110518080004
fanzhangxiang@tfzg.com

=%

I

SAC HIEP4RS . S1110518110004
liyang@tfzg.com

Tk EHE

5%
-1%
-7%

-13%
-19%
-25%
-31%

BIHliE — FR300

-37%
2018-05

2018-09 2019-01

BRSER: SR

RS =

1 (BIHE-TWARER B TER.
BU 24 5BFF &7 19 SR8 T FRitT+39%, 4k
SEFRENHREFEENEL)
2019-05-12

2 (BIHE- TR ER RERR
BIMRIF XKW S, KERBFIRR
ESH) 2019-04-28

3 (BIHWE-1TWHARBR —=RE
TREBFREY AR, REERAERHERE,

XiF 3 BREBHIERS ) 2019-04-21
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RAEER
I N L= W N - Ay e = OSSO 4
2. AT R BN I EE R oo ssssss s s s eSS RRRRRRRS 4
21 REFBHEEMEEDIE e 4
22. ZFBHERBT —4 BZFBRRR ARG oo 6
2.3, BEBIGITER——19 FERERIBIBIRERILE ... 9
3. ZHBEFM, 4 BREBEHUEBIKIE ... sssssssssssssssssssssssssssssssssssssssssssns 10
4. NI IR ——FRIBEE EBUBTTEER ...oooooeeecsessessssessssseseeeeseeeeeeeesesssesssssssssssssssssssssssssssssssssssssens 10
5. [RMEMME IR —IRMNMB IR AR, WERMIERE o 13
BxR=ER
1: 4 B2EAEHmBAHEEER 1.08 {ZFH K, BB 2.7 %o 4
2: 1-4 B30 Kk mmmE Rt RE R 5195 FF, BIHIE 10.31% e 5
3: 1-4 B—&mhamBERITHEZER 1031 5, BB 40.74% 5
B4, 1-4 BZERWHEmAERITRRER 2473 B, BB 5.20% oo 5
5. 1-4 B=&WHAmBERITRAER 1690 HF, RECIEE 23.59% oo 5
6: ——=HHARBHEESIE 4 BIIBRIFRI e 6
7: 4 B1O WM TFBARER 751 HEFHK, BEEEIER 39.57% oo 6
8: AR 1-4 BZTFHBRITAIZ 393 FF, BELERRF 5.28% oo 7
9: R 1-4 BZFBRITHEIZ 148 FF, FRIEETBE 14.38% oo 7
10: MR 1-4 BZTFBRITAIR 189 B, BB 4.12% oo 7
11: BN 1-4 BZFBRITAE 304 B, BB 45.00% oo 7
12: 2019 F 1-4 B2EFEE THER 16040 HFGK, B TFEE7.50%. oo 8
13: RERUEE — FZFEER, 2017Q4 ZBERE oo 8
14: 54 FRipF= A EWHE RFFUNIZ B IERE MR IF oo 8
B 15: 2019 £ 3 B 300 W EEEEE 1224 BE, EWIER 36.00% .ccccooovvvvvcceee 9
E 16: 2019 1-4 B2EMEL LW REFTEL 558 1278, RitFELLEK 4.8% ........10
B 17: 2019 £ 4 BRIERBEERN 2.46 1270, FEIELIERK 43.38% i 11
18: 2019 F 4 BIPRRHEERN 11.67127T, BIELIBE 8.88% ..o 11
19: 2019 £ 4 BIREHER 14.69 1275, BB 15.95% oo 11
20: 2019 FF 4 BARBEHEHEIM 3261270, BB 5.11% oo 11
21: 2019 FF 4 BEHIARIEHEEL 1.28127T, BECIBI 77.14% oo, 11
22: 2019 £ 4 BEAIEIEHEEL 1.41 1278, BIECIBHK 23.86% oo, 11
23: BRIRIEARIE 4 BHEEEN 4791 BT, BB 74.48%. 12
24 WFEEEME 4 B &R/ 1001 BT, BB 681% oo 12
25: HIPHEMIEHEM 4 BHEEE 1659 57T, BB 139% o 12
26: RIEWHEAIE 4 BEEEN 4014 575, BECIBE 92.33%. oo 12
27 HEEEHIEMIE 4 BHEEE811 BT, BB 22.47% oo, 13
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B 28. = mEMIEHEHER 4 BHEEE 2547 57T, BB 50.45% oo 13
29: ZHATIEME 4 BEEEN 4304 570, BB 57.36%. oo 13
B 30: ElmiJEMIE 4 BEEE901 7T, BEETFE 37.60%. ..o 13
31: FRZKIENMLIE 4 BHHEEI 4896 57T, FILETBE 70.94%. ooovvvvvvvcnnn 13
32: BEGIEME 4 BEEE&A 372 B75, BB 162% oo 13
33 B B R R e e 14
Bh s B R R e e 14
35: 2019 FF MDI 9N 22112 To/0E, RIEETBE 19.7% oo 14
36: 2019 F TDIM /9 14515 T0/ME, BIELTEE 49.0%..oooovvvvvvvveec 14
eI =y he G 4
x2: BEBEERME SWER GTHARLE~R, EREEaFRRE REFN~R) .9
R 3 B BRI 6 N e 14
eI S E R ol == 1 =Y 14
R 5 MDI/TDIE 6 FE e 15
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1. KRBT ABIER SRR

RRE TR BERRALIRIRERIRE X TR0 R FRRER R EEEIRE R A
RRENBE . HOBECARBN NSO, £IRTWIRMDER. TWEFER.
ETERXEIEER. RERMNERER, SEREE, BT RITBEE, EFERTE
EXZHIE. FERTFEHIE. MEEE. LT REVEESS.

+® 1. RERREUERERR
B R HiERIR

30 K Al 3T ERR = BER

10 K —FHERZER H BHEER

RERIE LR A BRAERN

FKEHERIAN R Ex%itB
NEEWITE FE YNSIUN =
FREFIRINTE H BEREFRAM

MDI 7§ H AT
BORRIR: RRUES AT

2. 7N EREh I HEkR
2.1. = EF B HEHEHEECE

4 B2 EFEHEEmRYLEOEE, 20190 £ 4 BeEtsaRAEHEER 1.082F5 X, B
KK 2.7%, H&EEE 1-3 Binik 0.9pct,

1. 4 AcEfEHREHETR 1.08(Z2F5K, RAtUEK2.74%

BSWIRIEX 2 JFRE B IR E IR R HA
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TR E | Tl EFTHAR TF SECURITIES
160000 - - 60.0%
140000 - 90.0%
120000 ‘ - 40.0%
100000 I‘ . - 30.0%
0000 ‘ ‘ | I‘ [ 200%

| || | ||‘ - 10.0%
60000 | ” | 0.0%
40000 - l” / - -10.0%
20000 ‘ \“:_2[]_[]%
0 - | -30.0%
MO T 0T @O OWL NN T O @M O W N
oo o0 — 0000000000000 —0O —
O ORENOCOROO O~ «— MM DWW DO
OO0 C O 00— T — T T T T T T T T T T T T T
[ T o B o T o T e T o T o R o O o o o T o T o T o o I o I o T o o T o I o T o I o
NN NN NN NN NN NN NN NN NN NN NN
e FREEERH E BIME (AFEAE) HitEH

BRSRIR: Wind, RXUESHHZFT

KhigmEFEHRZR FEE, FERMNSF 1-2 ZHERENAK. 20194 4 H£E 30X
WA RBERRZER 1579.72 HET5K, R 24.33%. 1-4 BRRZERRITEIER 10.31%,
HBREE 19 F 1-3 BIRF 5.18pct. DEE, —HIMHAREIEFERLT, 1-4 ARIEHEK
40.74% , —EmHAREIER 3 Bk, 1-4 BRINGER A 3 BfiRF 6.76pct, B 1-4
BRIELBTE 5.20% . =Ll EIE B FILRRIFRPHFAES, 1-4 BRITEE
< 23.59%, &K@ 3 MNBieF 1.42pct.

30 X g: b= L& T FY TE i BR. 2R BE. #E.
B, HM. M. Bl KD IE7E K& EBH. Fz 2. Ax£E. . @
. M. 2 B X BT =M. T, BFEM. BE. 2K IBTE. 2
8. M. /K. BT =M. I 10 b EmEEE, BEBT Baalt T4 .
30 Xt R Etgtr-SUbiE/ o

2: 1-4 B 30 XA mE Rit 3 mER 5195 5, REHIEGEK 3: 1-4 B—&eimmrmE RiFRER 1031 5F, FEHEK

10.31% 40.74%
30,000 50% 6000 60%
25,000 | 0% 5000 40%
20,000
10% 4000 | ‘ 20%
15,000 ;
I 3000 0%
| -10%
10,000
2000 ‘ ‘ -20%
5,000 | | 0% p \|
I | | ||| I o s
o AT LN I \H I
S8 8 S I\ & oS PP 6" %0" %c?»‘ S o U ‘ | 1 1l 1T gos
O N e" Q\ S 0'*' & Q"/ c’* 0\ & 0"/ 2014-01 2015-01 2016-01 2017-01 2018-01 2019-01
AR R R AT, BiHE (TR R —30kiﬁﬁiﬁﬂl%ﬁﬁiﬁﬂ(*2£) ?ﬁ’ﬁ(ﬁ?ﬁ*) BRI

BEPRIR: Wind, RXUESHHZFT

4, 1-4 BRimmRmERITRER 2473 B, FTE
5.20%

BEPRIR: Wind, RXUESHHZFT

5: 1-4 B=£ikmhre s Rit B3ZER 1690 5, REEK
23.59%

BEVRIRIEXZ ERERIRE IR R HA
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16000 80% 9000 50%
14000 50% 8000 40%
12000 | 7000 ‘ 30%
20% 0%
10000 \‘ o000 10%
20% <000
8000 0%
‘ ‘ ‘ 0% 4000
6000 “ /| -10%
‘ 3000
4000 ‘ ‘ ‘ “20% -20%
| 2000 30%
2000 -40%
1 A 1 1 l | | HH | |
o | ‘ ‘ ‘ 0% 0 1 1 | 1 I
2014-01 2015-01 2016-01 2017-01 2018-01 2015-01 2014-01 2015-01 2016-01 2017-01 201801 2019-01
w30 ST S RSB —0): RiHECTFIK) FiRAL w30 R B AT = 20): BT T 7K) Rit At
BRSRE: Wind, RXUESHZFr BRSRE: Wind, RXUESHZFr

PDEBUERE, 2019 F 4 B —&EmhEamBEaZER 313 ALK, RLLEK 56.05%. &
&, 1-4 B—&HmERENZER 1031 B¥AK, RitEHIEK 40.74%, 1GiELL 1-3 Bi
H 5.77pct,

— Lt 4 B RBKAZETR 786 B, ELIEK 13.561%. RitE, 1-4 BZ&BhEms
BX3ZERR 2473 575K, RitEELTRE 5.20%, EiELE 1-3 BigH 6.76pct.

=&t 4 BRRER 481 B, BEHIEK 27.32%. RitE, 1-4 B=&EmhEmBENRacH
11690 Bk, RitFEELIEK 23.59%, 1&iELL 1-3 Bi2F 1.42pct.

6: ——=HhAmEHERE 4 BIIERIFRN

80.00%
60.00%
40.00%
20.00%
0.00%
201

-20.00%

-40.00%

-60.00%

BREBRIR: Wind, RXUESHZFT
22. ZFBEHERB T —4 B-FEMRZ KBTI

BANEIT 10 NM—"LepihlF AR AR (B 2 M —immh, 8 4 "&iim), 2019F 4810
K —FRRRE R 7561 BEHXK, BEEGEK 39.57%. RitE, 1-4 B 10 KM ZF B
ER 2039 FF5K, RitEEUEK 14.50% .

7: 48 10 —FEMIMEIN 751 HEA¥K, G 39.57%

BEVRIRIEXZ ERERIRE IR R HA 6
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12,000 120%
10,000 0%

8,000 1 |
40%
6,000
1l 0%

4,000 . | |

- 40%
2,000 ‘ | | | )

N A Q 5N
) ) ) S 3 Q> S
W » & & ol < A AY o <b' o
N N N o o S N N S o N
O U M S M A U S S I T
w108 " FFAGEERA: BiHE (5FAFK [A] He 2850

BRERIR: Wind, RKUESHZ AT

—&ghh, WR"FBERBLHT 18 FTHEENRERSSFE 1-2 BT8R, B 3 BLIRE
RTERBRFA, 1-4 BRITBLEK 5.28%, 1BiEEL 1-3 BT 1.34pct. Rl 18 FRIZHFE]
%, {B8%K55, M 18 F 9 BRERINGRSELTE, B 4 BARRIHERTRRECHEBEE,
1-4 BRitEL T 14.38%, &A1 3 Bi2F 16.00pct.

8: JtR1-4 BFRE R 393 BF, EHIRF 5.28% 9: FI1-4 BFR R 148 BF, EHTHE 14.38%
3,000 150%
1,200 150%
2,500 100% 1,000
100%
2o |
50% 800
1,500 50%
0% 600
1,000 I ! ! ol 0%
0% 400 |f ||
||||| || | H ' i f
" -50%
0 ..||||| il ..||| il il |||H |
NQ \5’) \/, ‘ »\33 \,/\Q \:\ ,{/b \9 0 ||| | .II I| |I| 100%
WQ '\9 0 ,‘9 "LQ Q .E! r& 0 2014-01 2015-01 2016-01 2017-01 2018-01 2019-01
w1 FEREER: BHEGTFAK) R, Y F BRI RiHATTIIHR) RilFL
BRERIR: Wind, RXESHHFT BRERIR: Wind, RXESHHZFT

TS LR —FEREES B, SR 8 ME 195 1-4 BR”F AL
REREBIERR, HER. B, H 3 METH RIS, EBT 18 FEBEHRIR, 19 FkR
THEELKIE 295%, BLER 18 £ 5 BERFFAMEE, RitELREF 20%AEA, 19 &£ 1 BLKIBE
kﬂET&'T—I— 1-4 BRITEERK 88.25% . N 18 F 9 BLIRRITRILLIALREF 50% k%A, 2B

IEENEE, B84 BXAEREEF, 1-4 BRIHERE 45%.

TR, KiE. &% 4 B “FERRBIEARNE. R 1-4 BRITEWEK 4.12%, &A1 3
BRF 17.19%; Xi& 1-4 BRITRWEK 12.93%, A1 3 BIRFA 36.98%; K7 1-4 BRIt
FLIEK 4.23%, BRI 3 R#EF 7.69%.

10: AR 1-4 BZFBRITRZ 189 5F, FELUEK4.12% 11: M 1-4 AZFERITK3Z 304 5F, ALUEK 45.01%

BEVRIRIEXZ ERERIRE IR R HA 7
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2015-01 2016-01

2018-01

2017-01

T ERAER: RHEFIK)

2014-01

200.00%

150.00%

100.00%

50.00%

0.00%

-50.00%

L l | -100.00%
2019-01

e BRI EL

T FRACER: RIHECTTIR)

e R [A] LE

300%

200%

100%

v

0%

-100%

BEERIR: Wind, RXUESHHZFT

BEPRIR: Wind, RXUESHHZFT

2019 £ 1-4 BeEE=RTER 16040 5F5XK, BLLTRE 7.50%. B 1-3 BRRFA

0.6pct,

ERTEHRBERERE, BICSERINZERUEE, it 19-20 FRXEEEKS 517
33% . 17%, FILAGESBEiEF- W EWIREREH TN .

12: 2019 £ 1-4 B£EFSRTER 16040 FEHXK, R 7.50%

90,000
80,000
70,000
60,000
50,000
40,000
30,000

20,000 ‘”
O ||||H

10,000
Q(]/

QO)’

/Q(l/
S

m EERTER (E

.
N
D S

er/

o .
I I
’ ‘ I
S w& %/Qm Q{Qm «9% %/Q% qpm
Y > Y > Y >
D S S I .
E)  RiHE (BFEAXK) = ELtE5h

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
-10.00%
-20.00%
-30.00%

BRSEIR: Wind, KRUESHZ T

13: ZEMIER—ZEE, 201704 XBERE 14; 54 R ERHEEFN TN SEEME TR T
50000 1 100%
45000
0.8
40000 80%
0.6
35000 60%
30000 0.4
25000 0.2 40%
20000 0 20%
15000 "
10000 ’ 0%
-0.4
5000 0%
0 -0.6
NTNTNTANTNTANTNTNTNTNTNT NSNS -40%,
gQoQoQQoQoQoQoQoQoCQCQCOoOQoQCOQoQoOQQUoQUoQCag
VOO0~ rrNNOOTTOODOONNNMNODOIIOND OO
SE8E855555000c000000000050088
NANANNNANNANNNONANNNNNNNNNNNNNNN -60%
R E () wmIIECAN)  ——EHISE — R EEEE —— Bl

BSWIRIEX 2 JFRE B IR E IR R HA


http://www.hibor.com.cn/

W .
TR | 17 SRS i‘. APUIES

TF SECURITIES

BRSEIR: wind, RKIESHZAT BRSEIR: wind, RKIESHZAT

2.3. BEEETER—19 SRS ERE

2019 £F 3 B 300 wmiHEEE(EE 12.24 BE, R 36.00% . 19 £ 1-3 BFEEEER
Kt T8 4.51%. 18 F2FFEEEEE 203.9 BE, REEL 2017 FIEK 60%.

18 FEEXBTEEEEYNRLEXNREER, MIAREETSSERS, SUTRHERE ME
FEEEX, MEMWTRAEES, MZBOMHRRNEER, FRABIRMEREERRE, Mt
19 FRRSBIHE.

15; 2019 £F 3 A 300 IHERIEET 1224 BE, FEUEK 36.00%

250.0 250%
200%
200.0
150%
150.0 100%
100.0 50%
0%
50.0
-50%
0.0 lll—-mo%
L R
BEEBE REEREGRUTRERRY
o o 0 0O O - 9O 0 0 9O 0O - 0 0 00 o - o O
NNNNN&NNNNN%NNNNN&NN

—o—{FEHtL —A—nNEEE

BRERIR: BERRM, KRIESHTE (HOFTHRE SRS IS REEH)

= 2: FEESEEERRSHER (THAREE R, BEFEaRR RE-N~mR)
fm b =174 fm b =174 Fm b =14 A b =14 Fm b =174

K
1-2R EXR 27.90% ’“:E 8.9% ha 6.80% ESSEN 5.70% teE 5.50%
=
; ; . me
4B 1T 38.50% BRI 15.15% /R 7.12% e 6.31% taE 5.96%

e
68 1Tl 40.56% BRR 14.35% e 12.25% EFB 4.84% b=

)

3.28%

TR
8 A 1Tl 42.30% RUIR 9.07% ;g 4.84% £hi 4.20% FE 3.61%

10 B 1Tl 41.60% FUIR 12.80% 1Y 9.80% B3R 3.80% IERdi= 3.70%

BSWIRIEX 2 JFRE B IR E IR R HA
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xE
. . o I

11 8 A 36.90% Y93 13.80% FE 7.00% - 3.90% EFHB 3.50%
AL FER

128 1T 38.80% RRIK 14.74% JJC 5.67% isbE 5.57% \Eﬂ 5.50%
=B M
IRE

18 1Tl 41.93% Y93 12.33% gl 6.01% Ehi 5.51% 3R 2.65%
=xE

MR Rl=E
2B 1Tl 45.41% EUR 8.73% HE 5.56% exm 4.82% e 4.61%
T
3B 1Tl 40.15% ;;Z 12.15% Y93 7.02% Eh 4.46% fR3E 4.1%

BRSRIR: RERR, RRIESHR PR

3. 2T EAEN, 4 BREZTEFTILKHNE

RETEMLK 4 BEANE. 2019 F£ 4 BLERETER 143127t AHIEK 4.2%, 1-4
BRIHEEH 558 1275, RitRIEK 4.8%, 1&iktal 3 BiE> 0.2 pct. 4 BREALFHEENR
%, M 4 BEREBLLEPRREX. 4 BOTSHERTELHELERK 7.2%, Bkt EBOZ
1.5 MESR, TEEZ ‘I BB (ZERE=XPERXE 4 Bfp) &W. \EUE, W
RARRABHER, LT 4 BpIBES 3 BHERFF.

16; 2019 £fF 1-4 BEEAELL ERWRETEH 558 {275, RitFEHiEK 8%

3,000.00 25.00
2,500.00 50.00
2,000.00 |
i | 15.00
1,500.00 ' Il‘
10.00
1,000.00
o I” I‘ |‘ IH |
| |
ooo ML I [ | I 1|
~NOW O N W o M™NY O NN WL O ™ND O ™NWYW o N
o o < o o 4 o o -4 9 o 4 0 0 4 0 o A o
M o N = S < W W W W~ N 0 B
Lo T e T e T e S e T e e T . T e L e, TR e SO DO e S o S e O e, N sy SO e, B
o o Qo o 0o o oo o o o oo o o oo o o o o Q9
[ I o BN o N o NN o B oV o NN o ot AN o IO ' AN o N ™ I o' Y VN o Y VY o B
e FEHF AR RiHE FEFERIHEK(%)

BRIER: Wind, KXUESHHZTFT

4. X X KHHER—3R Bl L 3T EER

{FBREFKIEE 4 BIHEE 2.46 {270, BLLISI 43.38%, 2019 &£ 1-4 B RitEE
£18.73 1275, EirEELIE 53.55%;

WES 1 BHEESR 11.67 1270, FEIELIEK 8.88%, 2019 & 1-4 BRIHHES 42.12 12
75, RitEIIEEK 21.72%;

R 4 BYHER 14.69 127T, FELIEH 15.95%,2019 £ 1-4 B R iHHE &1 50.03 1273,
FiHELLIE 23.54%;
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-
R 4 BESERN 3.26 127T, BEGIE K 5.11%,2019 £ 1-4 BRIHHEER 12.72 12 7T,

it EL K 7.48%;
17; 2019 £F 4 BAIEREET 2.46 {27T, EECIBE 43.38% 18; 2019fF 4 BibREEHET 1167 127, REHIEI 8.88%
50000 160.00% 300,000 70.00%
250,000 60.00%
40000 120.00% %
50.00
30000 200,000 o
80.00% 150,000 '
20000 30.00%
10,006 100,000 -
10000 ’ ’
I I I 50,000 I I I I 10.00%
U!—N\—N("JVID(DI\{DOJD\—NPNW?D.OD% U I D'DD%
- - 0O 0O C 000000« 0000 — N T N T W OO0 - N NO S
ridddddddddedadddd ild333333332333333
RRRRRIIRRRRRERRRRA 25232358333035883%3
 REER () —e—@Ek —BEEET (FT)  ——EH
BRERIR: 8=, X, KXIESH R BRERIR. BF, XIE, RKXIESH R
19: 20194F 4 BARSSHEEH 14.69127T, FLLIEHE 15.95% 20; 2019 fF 4 BARESEEHER 3.26 27T, EHIEKE 5.11%
350,000 80.00% 140,000 40.00%
300,000 120,000 30.00%
250,000 60.00% 100,000 20.00%
200,000 80,000 10.00%
40.00%
150,000 60,000 0.00%
100,000 20.00% 40,000 -10.00%
50'000 I 20'000 I I I I I I I I I I I I o
0 0.00% 0 I -30.00%
T55883885882 05883 CoSNBIE8E8R2T NS
EE20222202222002222 Nl d D Db b BDBBR DD BB
SRRERRARJREIKIIKLKR]R SERRSIISRIIIRLLRRR
RN (FTE)  —e—RH — REVEEER (Bn)  —e—RELk
BRRIR: BFE, K, KXIESH R BRRIR: BFE, K, KXIESH R

EHIPEHIIE 4 BHEM 1.28 27T, BELLEK 77.14%, 2019 £ 1-4 B Ril $HEM
9.87 1275, RitRELLIE 195%; BAHREIE 4 BHEE® 1411270, BEELIEK 23.86%, 2019
F1-4BRHEEF 6.01127T, EitEEEEK 11.42%,

21; 2019 4F 4 BEHAREREER 1.281270, BEEUE 77.14% 22: 2019 4F 4 BEMEEREE 14112750, BEHE 23.86%

140,000 400% 70,000 250%
120,000 . 60,000 200%
100,000 50,000 -
80,000 200% :gggg 100%
60,000 ’
o 100% 20,000 50%
| o dhiilinh.li-
il P 4 ' [ o InE- s
0 ey e 11 [ | | - ._100% FNTCTNOTODONDDO N NO Y
FAN N DTV ONOO O N N® T 7599999999971 5999¢%
2999939399 333399¢9 20X PR00DDRLD2DRD
ChEeeEerrEEEREEZER2 OC0O00O0000O00O00OCOO00O0O
gggggggggggg ggggg NN N ONNONNNNNNNANNNNN
—HRERER (A7)  ——H w—EMEREEE (h)  ——R
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BRERIR: @, X, RKESHRH BRRIR: @, X, RKESHRH

EFRBEWF, RRRBEME 4 BHEEEN 4791 AT, REGIEK 74.48%, 2019
F 1-4 BRIHHERN 3.46 1278, RitEHIBK 66.28%; FEEFEMIE 4 BEEE 1001
737G, FEECIGIE 681%, 2019 F 1-4 BRIHEEE 3611 H7t, RitEL T 56.26%; &FB
RIBEME 4 BHEES 1659 BT, B LI 139%,2019 £ 1-4 B RiHEEH 6029 BT,
KitELIEK 101%; FRIEILEMIE 4 BHEHEM 4014 BT, RECIG 92.33%, 2019 F1-4
BRIMEEH 152 27T, RitEEEEK 35.50%; & mEEEME 4 BHEEE 2547 BT,
B 50.45%, 2019 & 1-4 B RiTHEH 8569 AT, RitEELIEK 13.44%; HBEH
4 BEES 811 Bt, BELIEK 22.47%, 2019 & 1-4 BRITHEES 3244 Brt, RitRELE
K 14.64%,

REREEWF, BRRBEME 4 BHEEEN 4896 AT, RELTEE 70.94%, 2019
F1-4 BRIMEER 1.62 1270, RitRALLTEE 51.91%; BEESHEAE 4 BEEHR 372
A7T, FEBEK 162%, 2019 & 1-4 B RiHHHER 1423 Hiw, RitREEGIEK 163%; KB
®AEIEIEME 4 BHEEE 901 By, AT 37.60%,2019 £ 1-4 B RiHHEEN 5233
BT, RitE TR 7.54%; 0 & B Z S HEME 4 BEHEET 4304 BT, FEGIEK 57.36%,
2019 £ 1-4 BRITHESN 1.49 1278, RiFELLIE 78.34%,

23: RROYREMEANE 4 BYSEEh 4791 5T, RHHEK 74.48% 24 YFEEIEANE 4 BYSEEDR 1001 BT, EHIEK 681%
50,000 250.00% 7,000 3500.00%
40,000 200.00% 5,000 oo
30,000

20,000

10,000

0 -__I-II III [ I

«'\“,\'3'9 FPFLEQ PPN PP

5,000 2500.00%
150.00% 4000 2000.00%
1500.00%
100.00% 3,000
1000.00%
50.00% 2,000 I 000
[ | 1,000 0.00%
0.00% I I -
0 - . . . l -500.00%

NGNS I N 099&9‘*6’0‘0 e‘b@\“\ PURNENIR
PP E PSPPSR E R P PP P P R U ST SR PR R Ak

— REEHER (Am)  ——Ek

FEET S ST ST S DS B B

—REEEEER (hr) ——@Ek

BRERIR: @, X, RKESHRH BRRIR: @, X, RKESHRH

25; EHPIEANEEEST 4 B e 1659 57T, BHLIGIK 139% 26: FIELHEANNE 4 BESESET 4014 57T, RHEGIE 92.33%

4,000
3,500
3,000
2,500
2,000
1,600
1,000

5

[=}

0

1600.00% '
1400.00% 100,000 100.00%
1200.00% 80,000
50.00%
1000.00% 60,000
800.00% 0.00%
40,000
600.00%
400.00% 20,000 -50.00%
II - 0 M W Wl wma g
0.00%

1800.00% 120,000 150.00%

UI NS PP ,\0,\\,@ q,rg,&
AT S PP P P P PO S qpq’gp o (‘ <\ B \Q’p@p@&\‘b '3" g '3’93’@'3’ & \‘39@9'@9'@
,19'\,19",19\ Q\@\,@",lg" Q"@",@",ﬁ",@'\q’&@\ d\qp\,lg" o PPPPPPPPRP PR PP PP
USSR (A) ==l SRS () =Rk
BEERIR: 8E, X, RXIESH R BEERIR: 8E, XiE, RXIESH R
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TF SECURITIES
27; EEEHIEIE 4 BEEM 811 57T, FEHIEK 247% 28: IEMIENIEEER 4 BHEM 2547 7T, FELHEK 5045%
3,500 120.00% 18,000 1400.00%
3,000 16,000 1200.00%
2500 80.00% 14,000 1000.00%
' 12,000
40.00% ' 800.00%
2000 10,000
1,500 0.00% 8000 600.00%
1,000 6,000 400.00%
500 I I I I I l A000% 4,000 200.00%
0 -80.00% 2,000 I I I 0.00%
alRNN Y 0004
«""\"‘m “ﬁpﬁ b w&g& ' TR R A G P
SE5S e@ @ S q? Ty r& i @“ S8 K “«'H SSRGS
S s T
— ASEHERE () —+Rit RS (F) R
BREER: BF, X, RXUESHRET BRER: BF, X, RXUESHRET
29: ZHAIEANE 4 BYYESER 4304 FT, RS 57.36% 30: ElGEJHEAE 4 B8 901 Bit, FETRE37.60%
16,000 200.00%
40,000 160.00%
14,000
150.00%
30,000 120,00% 12,000
10,000 100.00%
20,000 30.00% 8,000
6,000 20.00%
10,000 40.00%
4,000 0.00%
c Ale _mmnl_unl I-Ilo_m 2,000 I I I I
\\(LUQ\%Q‘L%Q%HQ%Q%;@ XL ON A DD D P 0 I ll III im £0.00%
T S S S Q"Q"Q@'Q@'Q@'Q@ \'\ ;g $ PO P
PPEPFPPPPPP PP PP PP PP A @@@@P@S‘@@@@,@@\@@@@
- _ FETSFTSFTSFTS T ST S F S S S
—EHEESER (b))  —4Flk
— = EWEEER (b))  —e—Ek
BRERIR: BE, X, KXIESHRET BRERIR: BE, X, KXIESHRET
31; PRSHEALE 4 BHHESRA 4896 57T, RILLTBE 70.94% 32; PEAFE 4 BEEH 372 AT, EECEK 162%
50,000 120.00% 600 350.00%

o

o

300.00%

40,000 80.00% 500
250.00%

30,000 00% 100
! . 200.00%

300
20,000 0.00% 150.00%
2 100.00%

10,000 I I I I I -40.00% .
10 50.00%
T 11111 I| I
0 0.00%

\‘],'\‘],“b S @ QO N &
aa HQP%})&\% ST R NI

ARG R &q’b @»:\r{‘vq P
ST o o e
‘LW'L'LWWW'L'LWWW'L'LW’VW'L

w=RHEEER (hr)  —=Fll —EANMIEHES (57)  —— Rl

BRSEIR: BF, X, RXUESH R BRSKR: BF, X, RXUESH R

5. Rt RN B EIE—iRm N sie Ak, WEmMNERE

2019 iR BEE T, ARIREZRTEHREEAKSE, 18 EAERK, 2019518
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[
by 4
9%

ADPAUESS

EfITERAM 64.3 7T, ELLTE 1.2%, E=MABMEILE 2019/4/30)75 64.25 7T, FHRELTRE
0.44%.

AR EERTESIREEIEE, 15 B4R 2019 F31)9 75.2 7T, RLE T 0.9%:;
= H 3 (&1 2019/4/30 ) 75.06 jT/3, FRELTEE 0.98% .

33: URINEES

34; FEHRIMEES

120,00

100.00

80.00

60.00

40.00
20.00
0.00 s s - s s s s -
A S A 3 A S A A N
N p N 0 O N N N o
g & & F & §F & & &
N N 4 X W N N N X
A . D S A
—EENER)  —tERIOEA) i SR ——HRIBERA) ——HRI2ER) ——PEFRIE) —— RSB

BRERIR: Wind, XXIESHRET
* 3: AR 6 NS

BRERIR: Wind, XXIESHRET

WEIR: 15 E(TT/kK)

w1EiR . 18 E(7T/3K)

AR : 20 EGT/kK)

2014 63.7 67.1 76.5
2015 65.2 72.3 82.8
2016 65.5 73.1 86.9
2017 64.8 67.4 89.7
2018 63.9 65.1 90.9
2019 61.4 64.3 90.6

BHRBRIR: Wind, KRIESHFEH
= 4: PERIE 6 FINMME

h&FR: 5 E(7o/3K)

FAR: 12 EGT/AK)

th#&FiR: 15 E(TT/3K)

PR 18 E(T5/3K)

2014 34.4 67.9 76.9 88.5
2015 30.5 66.4 74.0 90.1
2016 31.2 70.1 76.1 87.3
2017 30.8 73.0 76.0 90.0
2018 30.9 75.3 75.9 91.3
2019 31.0 4.7 75.2 91.5

BEPRIR: Wind, RXUESHHZFT

2019 £ MDI &R T 2018 F£XIE TR, BETENEERE®EE, MDI TERFHAL
FREFTENIREESE, 2019 £ MDI # 22112 7o/, BT 19.7%, =B (#L1F)

2019/4/30) 80 22577 To/E, RECIBK 7.2%.

2019 £F TDI35f8%& 2018 ST B4, TDI TEMRTFREFE, 2019 £ TDI B 14515
7o/, ELTEE 49.0%, E=4NB (#&LEEI 2019/4/30)8594 14393 jo/i, IRELTBE 19.3%.

35: 2019 £F MDI #3415 22112 55/ME, [EELTBE 19.7% 36: 2019 £E TDI 39179 14515 75/M, [EEL B 49.0%
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MDIfft 5 2k (e TE/me TOW R (s T8/

40,000.00
60,000.00
35,000.00
50,000.00
30,000.00
25,000.00 40,000.00
20,000.00 30,000.00
15,000.00 20,000.00
10,000.00 10,000.00
5,000.00 0.00
0.00 N 5 5 5
I\) Q M) S O O O
S S > N S > 3 N ¥ o & o &
EA A N N N S »\9@& I
S S A S P
BRSRR: Wind, KXIESEHZFr BRSRR: Wind, KXIESEHFFr
%% 5: MDV/TDIE 6 &M1&
MDI 944} (T /i) TDI 34} (JT./ M)
2014 20205 17696

2016 17794 19150

2018 27524 28470

BRRR: Wind, KXUEHHFFr
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ST AEA

KREZELHTINELSER: RINEGFEIEBS ISR FIOESREETHI SRRSO T A ERES, FREMKRIRN
PREM ISR R IR T HANIARANES IR T AN NAET L. BIFAERMOEITMRIFES, 75, BEF25FREF
ERREZNE MR B EEIEEEKR .

—REH

BRIESENE, MREFIFMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFHER “RRIES" ). RERXNIESSFABEBEN, MELUEATHLER . REXESHMREREFRE M7
AE. IERMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAATEZHNERTTRN, EXNIEFEXEEERERERSEEMEEARIE. MREFHES. ERFINHEFS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
IRBER. MBSRRFSERK, CERTER. Bl US. RESEHTEESIERNEN. HKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHNOER. HERFUARRE HEBNMRFFIMT. ZEE 1?137525%@]5’6 SIEAIBIATBERT e . IS ERIRIN
IIANAER B ERMOTURER . EARNE, RIS 5$TEiFﬁ$k « THERTUA—HEOARRS
RXESHHEAR. XBARUREME WA TATREREKERRIRIZIRE. RER HE’Jﬁ:"fETi Eﬁ'ﬁl:l;ka%ﬁﬁi‘izﬁﬁ
HENRZENA—HAIHIZTFEH/ R ZWR . RKIEBFREBLERNRENEREMEREERITERINS . RKIESH
BEgER). BERR IR EMIRRWSER IR M SA R EPHNERNHENA—HEIR T REK.

KBl A=A

EFEFINERT, RNIEBSTRESFEARETREATSMAITIESHIHTRS, B AXERTHRMIFIURMR
BIRIT. USMAMERT RSESTERRS . B, REENSEBIIRNIESR/SFEEXARTEFEZMARENREZ
MHREERZNR, REFBFDBRRENHREIHEMRENE—SEKIE.

BREITFRSH
251 154 BB PE {3
SN FREARGANM BN W ZR 20%LA £
B T T BiREHEN 6 /Nﬂ_ A, HEXIEERR 1% FREABRANAERTWLER 10%-20%
& 300 IEEIAYEK IR =2=] FRHEARZ AN RN W 2R - 10%- 10%
Sy FREARZANM BRI UL AR - LORLA T
BiREAEBEN 6 MR, HEXEER ETAD ﬁ'ﬁ’gﬁﬂﬁwﬁ% AL
TR TR — ot o o s FRHEATT W HE B3R - 5%- 5%
R 00 SRERAKER ST A TR AR E - SHLL T
KR EEFHR
b= HiX i Rl
ERHAHMXRERRK 36 5  MItRINTREX$REEK 99 LEWHEIRZ®E 333 FIhEAXZEAEE 5033 5
HB%m. 100031 SRFIH A BE 37 1% £ 333 tHEKE 20 1 FRERPL 711
HBFE: research@tfzg.com mB4m. 430071 HB4R. 201204 B4R . 518000
FBIE. (8627)-87618889 FBIE. (8621)-68815388 FBIE. (86755)-23915663
fEE. (8627)-87618863 fEE. (8621)-68812910 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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