IESFRIR S

(P RE 3

R L RITRIE

SLHER AT
k25 S1500510120021
BXA W7E: +86 1083326800
#k45: fanhaibo@cindasc.com

fTAR] AR B L
L% W0k +86 21 61678581
4k #5: fushenggang@cindasc.com

2K IE A IR AT TN )

CINDA SECURITIES CO.,LTD

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

JRETA: _LOSEH]

2019 1 A 28 H

> AThE A RAFBHERERAFEEREL, BREFERKXOUHAERA.

TIATHEA (RAF AR ZIRALY Fo (A F AR Z RN T R RIERY FRTRAME ZARRAER T IA.

TAZFERZA (FLH T AT LATEM (2018 FK)) o (425 T AT LITTNEE BYATH05 (2018 4, #t—
W AnRAR B T AT AL T 3, AT AR AEA TR

AT KA (AT AE SRS K BATHITR] (2019—2022 4F)Y, AERAFTEAE F L ERAFTCEFZL, 3 2022
HF, WL AL EAIE 350 Hih, EFIARAE S 2481E 80 KA.

LT LA E AR AT EER, BRATI A ERTAME T FFRTER. BRFF 10.6 1270, ANRKE
) ) RN E) FAFRER, L) 58%.

R EAY 5 4 A KB, A B S AT AL IRIAE AR R AE, AES A T AFAN . ICT Aahikst. #4LRAER
HeAb W BAAL S 7 @,

B MU A EA N8 AT R BAF A SRR, £ 10 7T RAE R A EXKES R, FAERNTRLZEHTAE),
SARE AR S ) i, & E] T 2020 FEXR .

ER A ABFEARSUV EX LT, EHXE A 10.98 7 T-16.78 7 7T,

RIeRw: AFT %Gk KM= KT ARG, > LB B2 R F 7| AT %k s .

> A [243E) LA£H (600104.sh)

_E5%4 (600104)

(2019-1-25 H & 26.23 jL)

> BHEHES:

1. fFlpksgtFis, BoRELE. 23 RENAFATLE K, FAEE. K3, BTH. AELRF o Lt
AR, BRAZWAKE, LK ETFRINKETRESE .

BN

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



il UNG b

B ERAER, SFFHAPN. RRIMG. KBFf EHLEFEAR, EAKRAR. BABRAAEH AL S TR
AL TIEK, RESLZ T VLT,

v BRI R, HASRTHMFEL. K L5ADER, FRS AR TRMARAG ZI Z R, LKA

FHLTHRAHRNRILS, 28 KMtk Fa 2R B E R F,

A EZRPKRERA, HRABEFAFENR., REMG. K5 f EBPBRESHILY:, RENI)BANZR. AT,
F. EBMEH LV FERHL, NI BAIGKETH.

B AN A TR, A T S i PRAT AR, TR MMMAIR I AR TR, RATFIHANE) 2018-2020 4¢3 4
AL E B A 3.32 /. 3.71 /4. 4.16 . A& 2B EIRE RS, FEEARAT NG FEA TR, AE T I B
#, BEAKETREER, RNEFNG  WE PR,

KRR AF T IR ERE; F734 b 546 B RATIRFE; = b BUR 60 E AR b TR0 69 KR,

AXAR: 20180123 LA KM (600104) mikf k4t A AR o). (20180402 LA % H (600104)
SRABRARE G TURA BRI K BT REAF). (20180503 LA EH (600104) A £iEH TR AFABTIGKRE
FAN. €20180608 LA % H (600104.sh) A F4FZE4 wIRAIN KAEAM /R THEK). 20180907 LAk H
(600104.sh) e 4h3g K I B2 A B ). 20181108 LA EH (600104.sh) L HRBFFTIEK Rk
M 2 ). 20190107 LA % H (600104.sh) A E 2R 5K A AMHFLE).

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



{S1XUESS

CINDA SECURITIES

AL

TR, BREAA T SPATER, A ELBARKTLERFARR . FEAFRES T ) ME, mEX Concordia KFEEF (£ak) Mt. I XIEFF
B SH Ea . MKATLGEARTA . GELEHNHEARER AL, EEXRFI I TF, NFLELRTHZIEMAT, 3 HERT HEXIE €4 Review of
Futures Markets , Journal of Portfolio Management ,Journal of Trading % 3 % Bk £ 817 & &.
AR, AEATLHRHE, KBRS T LALR. SHAFEFLLAEHER, 7TFRERR. THHR. FoARTHEZ M, 2017 F 6 A fZRIE4, ANFAEAT

WA,
HAHEERREA
= 4 FadE FA HRAR
44k 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 EE 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
i x R 010-83252068 13671072405 yuang@cindasc.com
[R E 010-83252046 18610350427 tanglei@cindasc.com
SrArImASER

EHE http://www.cindasc.com 3



FAREDARIAS NGBV E T Y], KAABRAIEAR TSR ML T, FFE T BIEF LD RERBICHESRSATIF A GBI S E IR . AR B AR R0 BT RGE 69 PT
75 W E A BIET ARG RIE; AAFIGETARISTE L, RE, LRT2E KRS T 69 BARGAHT Z IR E A 0] deA0 X .

REmAA

15 KAE AT A Pl 8) (VA T BIARZRIEA)EA P BiER AP E G IE AR T LR L 5T, AREHIERIERFEF LA,

ARG AT 5 RAEA L F RS M EAGEF 5 BATR o0, HEERE P BITRFTRFSRER B Fa R, NG RAN G L5 HH EARARY T, AREIREL LRFT R P, F B /ARE
ﬁo@LmkxA@&&A&ﬁ$ﬁiﬁmiﬁ$Aa%h%@FG%Ffﬁ%w@ﬁ%ﬁﬁiﬁﬁﬁ‘ﬁﬁ‘%#ﬁ%&%ﬁ%mé%ﬁ%ﬁk,ﬁ$ﬁiﬁﬁ%&mﬁu$ﬁi%m%M$ﬁﬁe
RIS R TRZIERIAA T R0 TATAZT L4, (23 RERRRIERT AT o)A A T M, KIRETEG T L. P44 AFRA RIRE T4 B B L EF B, AIRE P8 498 A R F
ARG A . INAEBRIT BT 862 B IR RAZE 4K 3, #F BAEARIL AT 69 1 LA T /Z’f’ﬁ A B EERINIRIE. ERR L, REEHRRBRARE, KA RRINEFoH 7 ik, BAEIFE
TERE B ARSI ERE L. ﬂr%&%ﬁ W R—F AR, AT AT KA T RA B A id fe,

AT LT, ARE 6913 &R PT AL 69 L FAHRSHEFT AR A I, AR BBE P FHROZT AR MERARF R, BF BH EARE T OETE LREREFTHE L4 TR,
ERLELFRERENL $ﬁi%ﬁ% A, TR, FRBMERESE, FFAEE A RARAA & B R FAE AR E AL TAT ) 098 3F oo Al #F

FEFEALFGFALT, 15 uﬂ:ﬁ R K IRAAY T ﬁ"aé‘%?ﬁ‘ R I B G B BT EATEE AT AT R ), ST A A X e 8) (B AR AE R AR TARAT L SR 5.

ARE AR A Z RAERFTH . REFRIELAPFERE, EAIIMPANAATFAEH XEIR. LH. KA. FERG| ARSI, BERIEFUINAPM G L E P LR E, N iz
Ak G ALK EATH G @Lﬁﬁﬂ%%ﬁﬁraﬁ&ﬁ 1E, ARG R B A BRAZ AR A 8] K 35 AR G Z 8 P R A A4,

S R AT EIEFFAL, Fo O HRRA HAARE, ATIIRG—IE REEETEDA [ HRRIELH K, 5 RIEAKREG AT 87 L E TR A,

4R BR
F R LB ATA PE L& we AL KPR
EN: BRAARsT IR T AR 20% VA L FHF: ATLSEHARMA
ARG R a9 A EFEEL ¢ PR 300 F84L (WA T BARAE ) H¥: BMArTRTRAESYD ~20%; qrbk: ATk S KR AR
WA REXAZAAL 6 AAA. BA: MR R k3 5% 2 H); e AT TR
kil MM TAESRAT.
KRR

PERT A=A R R REWN T, HTH EMATIER R I EERAG T, LELATRORG, EBITH L S A RANT FHER T % 8409 &R L AT E.
AR ¥ HTRIE AR — AR G B AR @ A R A4S, AL S ARE F 6913 SR B LEATAR S 9-46, PR M 24 AMRT A, MHRAFFTER, LREHEE.
Bk, M4 HMFF@ENE LR GERL, EEAELT, BEIEFTATEATABALR ARRE T 69ERT R 5575 BT & RATAT04E, HFHF g ITRERE,

i
=
S
il
o
.
o
e
w
=

BAZ EHE http:/iwww.cindasc.com 4



