IESFRIR S
(P RE 3

ot = RER
(YN pu
SLER AT AT
k25 S1500510120021
B£ % w4%: +86 1083326800
Wk 44: fanhaibo@cindasc.com

fTAR] AR B L
L% W0k +86 21 61678581
sk #4: fushenggang@cindasc.com

2K IE A IR AT TN )

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
#f % 100031

JRET

20191 A28

> ATk E: B NHEAAEARANETH W EMALEBBRTHRELE.

ARAKBIE (PEAREFEEBYEAHEY, 25T 201947 A 1 BEX Kk, FHMEHMMLES 10%, FHERAE
FPHRRBNEAE.

TP L (IR (A RABOAE ) & K RATSHIT RN, SR E) 2020 4, £TEA = LoiT b o TA R, Lé& &5
B 30725 B 3h A 4 A7 R BIA A SR I 9 T LR

HRHEH (A TREAEPITE RE SN BENS FEHAAAFAEEE), THK2019 47 A 1 B, AEHEEMELH4E
RS SORAE A B AR, AU PP A KL AT R AR L ERATZh it X 698 4e), A A 2019 F 7 A 1 B AL, RA]EHE
NHBATE, SRR LB N AR R AE ., KR L A, A 20195 1 A 1 BA&, 2ELEEEFSS
SR A E RARE VIA F A A b A A 525k,

I EAE R LI IR, BT Eaa b A LT EK, BARARCIR. AT B R ZBAMAFTAE, @Es
] JRAEAT 48 IR BAR KARIR T o0 0 AR AL T IR 55 3.

ERHE: KIRAEKRIERLEX LT, 4k 6 HER, AMEFTEM KA 11.48 7 T-13.78 F L. # % GL #H A ER,
EM X8 A 10.08 % 7T-11.08 F 7L, #HAHEAE XL ER LT, L 2.0T X3 OAT ik 47, EM XA A 19.49 % T
-21.99 7 7.

RFeRT: AE T 3Gk Kig e BT RS, = LB A2 EF 5] LT 5 Ra Nk,

> A [FMEYL KR EIFRFAT,

ARG — T AT A P AAE EHE hitp:/;ww.cindasc.com 1



e UN Pl

SUHERK, FRRESE T SPATEY, HELBHRKATLEFARR . ¥ EAFRES GbRLF) ML, mEX Concordia KFEHF (4ak) M. IAE(ZRIELHF
BROH CEE . KT GBAR A . GESEHRINEARERZEAIARN, EmERFIINHTF, NELELBRTIYZIERAR, % 5L %L L Review of
Futures Markets , Journal of Portfolio Management ,Journal of Trading % 2 % Rk £ HF] L & .

AFER], AFATLARHIE, £ERSTLEARR. SHAEFLEAFHER, 7HREHT. THARL. RN IAAZ R, 2017 F 6 AmAIZAIES, NFAEAT
L EFF.

HAAHERREA

B3, e ¥4 AARTE FAL LIg

L1 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k IR AF 010-83252069 13811821399 gongtingting@cindasc.com
S EHA 021-61678580 18121125183 wangliben@cindasc.com
LR S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

E IR E & 010-83252046 18610350427 tanglei@cindasc.com

ARG — T AT A P AAE EHE hitp:/;ww.cindasc.com 2



SRImAEERA

R AIRE RIS N E N F AL ATIF AT B, AAEAESE TSR TAE, FEF BIEFLPRIEMEITAELSATIF ARSI B B ARE; RIS TR 0 PF
ﬁ%5£%R%T\%ﬁ$A%ﬁm%$ AAFBGEFTUERIT S AE E, T8, LHRRE KRS F ) EARSATE LRI E ALK 440 X

RAEH
A3 KRR SR A TR 8] (VAT M ARASZAEA)BA F B A AT 0k 50046, AIRS G5 R A HE T LA .
ARG AT B RS EF RS WX EAE P 5 B 50, AEEEP ATRT AR R A 5, WA 5L 5HH PRA L., RRERREAL ERBELEF, FREEARA
ﬁo@LkaAl&&A&ﬂ$ﬁiﬁ%ﬁﬁ$A%%ﬁ%%Fc%Ffﬁmﬂﬂﬁiiﬁﬁﬁ%ﬁ 445, OMFR TN AR E6G  BA 8, A ARIRE 6 A AL A RIRE ) SRR
ARG B ATAZRIEAAA T CATAZ ERH, (212 RIEARRIEAT BT oA TN, AREPTRA TN, & ATRNAUA AIRE R B 8 6905 APl W7, AIREPTIE 09 IE AR H
AR N A, MAERITMNT B2 B IR RIARE K S,  BAEA R FTAT 0 7 LRI TR AR A B B R INGIRIE, ERE A8, REMEH RRRRAARE, KA KRR E eyt ik, BAEAEE
PEAE B RRETRE L. ﬁ%&%m AR, AT HATRAE AT RA R A A 4,
BAEFTHLT, AIRE T 6913 & AT AR 69 B T AM BT IEMANZ TN, LEAFEINEF FROBRT B4, MHFRARE R, BF BFEARE F T ELREDRTHE LR,
%ﬁ%%ﬁ%*%?%%n$ﬁ%%ﬁ%ﬁﬂ\Lﬂ‘%£&$Mﬁ%§%7%#Wﬁﬁﬁ%%ﬁ@ﬁ%?ﬁﬁﬁﬂ%ﬁﬁﬁ%%ﬁ%ﬁﬁkﬁiﬁ%o
FFRERFQTIT, AZRAEAH R I KIRAM T B DA RS F i B8] T EATOEAFTRATR G, 77T #6430\ 3] IE 424 R A IR AR AR TARAT AL SR 55
AARE BAALA B RAES A . AGBRIEAFBRZE, EAPMFA ARG KB L5 L&, L350 ARE QBT S, BFIELIEF I GHM G LB P L AARIRE, 1 d i
AR B A BEEATH Far 7ﬁLﬁkﬁ%%ﬁﬁX%ﬁ&ﬂ 4B, ARARAE ) B A AT AR A8 K iR AR G MU 28 P SR AR R L
do R ZATKAERIRAN, Fo A HRRFHEAIRE, FTIIR—/E REGEETIE S B R LH R, 15K IESHR G R 8 50 ik TR A A,

V4Rt EA
BB R ATA B EZFIPR I FIPL
FEN: BANART IR T AR 20% Ak A AT
AR R a9 A ARA 1 PIR 300 484k (AT AREE ); WH: BMNARRTIEF AL 5% ~20%:; bk ATk 3555 ok EORHT
B RERAFZAL 6 MAA. BA: BAe Rk S E+5% X d); AR ATLIBHE TR,
£ BAERTEE T AES% AT,

EATHR ARG RENT Y. REHETEAR SR AERAA T, CAEETHRAORE ., EDETH S A, FEART BIEAT B AN ARG FEIETE.
ARG P TR IE AR —F R AEPTA 69 B KA R G TR R R G418 , 3 3 KRS 4915 BAe & WBtATIR 59048, JTRE R 4 AT B 69, MERAFHTER, LBaFstikdE.,
Bk, ME. BFFHEOFLHNGEL, EETHLT, 4Lﬁﬁ%ﬁﬁﬁAaﬁmiﬁi¢%&ﬁme%ﬂﬁ%ﬁﬁwiﬁ&ﬁ 1£, BH{HE aARERNE.

i
=
S
il
o
&
o
e
w
=

BAZ EHE http:/iwww.cindasc.com 3



