- Research and
{SIKIESS
& CIND]AEEEURITIES “e‘rel“pmﬁ“[ tenler

HISESERS | FEinEERER

RARAE 2019 42 A % 1 B F %
201928 11 H

B AR RRA&AT L 47 )
X AFRBHIE



iiﬁggl gﬁi;ggﬂgﬁﬁi
BHRIEERS, BNKIPER
2019 £ 2 HEE 1 HAAR 201942 A 11 B

AR TR E:

& RISk IH KA KY R EIEH T2 0.21%, B 417K 300 #8546 LK 1.98%, 47k5
PR 300 454 219 N a b, AV 28 MTA v HES F 11 45, RIER TR P
K 300 #54k. 4T B AT PE (TTM, #4kik, BIFRFi1E) £ 28 4%, #axtiP iR 300 49+ 5%
ERIA: A, 2019.1.28 B A Wit +86 10 83326739 WA 150%. o FHkxA, A PE RS AFHILFE &AMk 3345 (L2 3 A

¥ #: kangjingdong@cindasc.com 3342 31142) , JAKEY ARG 20 425 ( LHIA 2042) . KIIF & RAMRAEERA R

KA AT L ARSI 300 AT e

. A% FsE * TLERFERME ABRT SRE M 200 4540H 116.69. K ETF = HIL A 200 45

B 7 W% +86 10 83326753 A 11911, Kby 3] L3k 2.79%. 3.24%. KFARAR: A LI TN 2461 Tlod, IR
¥R #: liuzhuoa@cindasc.com Tk 0.61%; ERILGTMA& 1933 /e, IR T # 0.66%; FAhfsM44 2280 T/rd, 3REL

HF. s KRB K SIEHN 3504 Uik, LTk 0.07%; b E4F 4915 Tled, 3R

IESF Rk S
1TA A R—RIR

RARBGEITI
BEAE FLpH)n
I:Eﬂ I I #b %% S1500510120009

000 4
FF T TS

am—f A1 75) o 300

RAFR: Az BIERBFL T

A IARBAE AR B
BREFHK (R)

BT (o)

AATE (L)
FABEEF (R)
AEABFE (L)
HARIE: 154 TERI s

A% KA BN AT TR 8)

CINDA SECURITIES CO.,LTD

b T B R F T2 KA 9 T 15
HR%%: 100031

PP, 20 5694 Uik, IR Tk 0.09%. L54Ed: ABAHiL 15529 iek, BRpb bk
0.09%; &#% 5180 7Livk, RT3k 0.38%. FHMRM: APABN 11 TIATT, AT
2k 0.61%. KEFRI: KBS 144 TN, FRLFF,

FTEAENE (FRLEL):

BRI S TALS, HTEE, EHGGIARLLE RS, LABHHE 540
I, R LK 6.93%, 1S BN A 4.03 T, FREFTF. KA1AH 2019 FE4
Wi A AR T E I RN e B A F A, 20F 8 L B AR R
HHE G0, BRAVAABLIG R KK T F Rigik, HEA LR LY, TALEL S
#r LR Z AR (SN CRBERT ROBREER) ., §NaTFATIHLLEA) RS
LI, BAVIAA B IRFAAR AL Z 3 dy AT A 0 R Z e e B AT AE A, R
WL E .

BRI ABNAS. KRN GBI 5180 ek, FRpbIFF. IR FRABI T
AR RERF BB, ARAEERAERNIMET TR FI=FEN, BH =&k, X
TGN A B A ARR R AL, MABENRIAIE, THRPA LR FEE, ERKXEFR
Ak,

& REeEE: R, kRO, K7 iRz s, RLBR TR,

ARG — R A5 B R AAE EHE hitp://www.cindasc.com



B B AT AT ettt ettt ettt e ettt e ettt r e eeerenenaee 1
AT R : R EIIT KB oo 3
BT A IE T B ettt ettt nnnn 5
'ﬁF unaﬁl\*g‘*s’;"ii Z'&ﬁﬂ Z{F uuaﬁl\*g‘zééi ,J:/ﬂ" ................................................................... 5
FHRA DR B RMAEIRIEFE T e 6

SHIE TR B AR IIAR IR L T IE oottt 8
AW ARTENHAEIELE TR, AAENAET PTEIR oo 10
BAFTRTA: BN IREL T IR oottt ettt enen s 11
TKFEFRTE : S AANHEIETE oottt ettt ettt ettt 13
ARIAFFBZ I U ..o 16
JRPE ] ZE ettt ettt ettt et et et et e st eeeannan 17

F 1 2018 R T AR B ITTIMZ oot 2
F T R G e S - SO 13

ERREEEREREERERER B

B G L = ST 3
AIAR AT F F B IR IARIATIEATIL oottt 3
AIAFRIETE (%) HEL BT 15 B9 T AN E] oot 3
AHTRIENE (%) HEL /S 15 B TN E] oo et 3
RARALAAIT P IE 00 BB AN oo eeeeeeeeeeeeee ettt et e e et er e e 4
AHAR AL B TFATALAEALE I oottt 4
AHRE S b B ANAE 200 FEELIRFEEIE oo 5
AIAFE T F 77 oI E M 200 FEFLIRFERIE oo 5
B o R A R IB AT B S oot 7
D EBHAETEFREEATEIA (1) oo 8
D EBHAEIHEEATEIA (2) oot 9
B B A IEAT BN AS oottt ettt en 10
D E B B B T B AT B A e, 1
L BB G RTINS (22 ) oo 12
LR T B T Bl A et 13

B http://www.cindasc.com



BTN =

SRR ST, KT Z . GG NARILL RS, LRGN 5.40 T/H, Kb LK 6.93%, MBE L8
KR H 4.03 LT, FREFF. EATAA 2019 FEMHFELEF A AR T ER E RN ERGBAEH4EH, S5
B T AT Ak 7 A 4 B ARAE BRI 5 A BB R v S B AR S R e B @ B &, 2R E) % AT E S ALK A AL
5 EEKFAY (IR54 T A AL ), ABRIEMNBRDIEHFS, FRFBAT L 2019 F AR 6 & (R E £, BNA 2E5F
fRRE T, A LAk S WK E KRI, RINVAASHETARERFLF. S04 B LE G REFHFE O
), BAVAAGLIGRHBIRT F Rk, REAZERERE, FTULLESM ERZAAR (HTEN L RVRERF &
HHERIER), SN ETAF DL LBALR G LI, RIVAKD G RIAREALTIZ 4 E b 57469 RN E 48 &) 4 b B A8 254534,
BBAIREAR L E .

BAB S, ABNRAS, KBV GQAEILRM 5180 Alrk, RbF-F. BN TFRABI G EARADARLERFBIBTL, KM
TN AR 2 AR R AE. BIREMES &, Bl T~ A8, Bkt — 584, BmainmArRE. BRENs
&, BABALTE MR, AL EREZLAKE Y, £ EIARBEEM LD RAREE, £ fhBE2A PR,
BAEE A AR R, SMER BG T Y R EAURE 03, ROFHENE B85 5854T, AR EEE B RIMEE S
LR EIZFiE, B =&, SFHLLRERE L., MAEBNAINA, THRPALRIEE, EDEFRAEL,

AEREMS: BHENTHEAD, 2EARYNOKE 12 TNTAT, BEARCEATI. THENTHRABLEELE
&, BAREIEOREAANT @, L3 S ATA F i 6-9 AN A AR ARG (X BEHAEGY K, 47T PSY R
H ), RN FEATHUEAL AR PTEAL. RATAAE RN K FAE TAT, I, EHE R EEBAEAR, F57
SRR BRI, ARG BER ARG S, —F @AM RIEE B rhi R, b A R b 7 485
BEA, HNRITRGA Lt — PR, HMRERIACFE— SR, 125 —F BLBHLANERIASG KT H LIk e
st ), BRLTABLIERBAEFGLE, RABMAEANEEE, RINAD DL —T 25 R AR K Lk BN RAN,
F) B A S e AR BE B S R R — R 04 AT 45, LA W 8] R R BARIL, AN b KU 49 4 A KA % 5| AeAn sk
IR 42,

WA BAMAEYLERS, KAPARG L. KEABEAKZNA 144 TN, FFT. BN T WM TEIRE
FHHEE, DEFIEREEFEKRBELSMERZFASE, T 2RO TOEEELATRREIEN T F A Q55T ifin
IAANEAER, EREFEMEZE, IA—FEFT RO AN BEANEEDHE, BEANSEEREDBAREKHTAL
TeAY, EFRIHEMN (1516 FEAMGRET T AIHANG, BBRIEES 34 FOLEKAH, 19 FFEHRZ IR
FEEZIKGE ) AR EFREHRT (18 FEEHRFRILTHERARDRBT) DT, HELERMGERT,

R RE — R S F A RAE EAE hitp://www.cindasc.com 1



2018 Ak B AN A AL 43% 49 Bl thik bl s, RN AR EA T Am LIERLE R, TAMB TSN H Lk,
WE R, BsnT 27 RAHRZVARIIAP AMG N B R THGER #m, RN L ERFT 2021 F5FKA L
AR F KRB I E R, B s, B N Aext st AR 4EAL, RUAE T e E KRR E 5 TR ik,
LB AR EF I LH FERINE X BEA T RN T, 2018 A A8 BN IE AT, Tt T4 T 3%
RS, BEAFE KsHIRIE R i LA RIMERF B AANESGE R, 2RO EMOFALT, THANHGENSLEIAMSEE
o, SAMER Rt—F Lk, AMFAMALS AL HE, ERKIEFEE.

2018 FiLAZHBIRSHram . 2018 FEFLTRABL YA KRN R ESL, TABRELERAFL KA NRTR
& (IABARELAERPE Y HRF, ARIMRRRB T HaMA ), BREEAS RSN GIE, SFFH5 TR NE R
RA KBRS, TUSAFFE, —F4. —FFAFRFLELAGNNR. SEHEBT2ARPELAT AL, SHEK
HAMKHRAFE. L2 KB ELBME RO ZFMEH 0, LTHRAP FERAHLK, RYERFZGRANHYZHH,
BRI T RSP ABRY, BEREBELEBAITH GRMGE. ZANGRAYn, LT ELAFT U EIFH, RATELESE
B ER GRS 20% A4 . EAVEBIEATE A KNBA AR GRITABZHadt T, KRNPH4SFGESLTELS
PR R 1 R T 2021 FANE SR A BT, 2019-2020 A4 HI E AT A e S A KA F eyt

A 1: 2018 FiLTHLBSHrank

A% 2018 4 20184k 201944 201944 2020 %A 2020 Ak 2021 %A 2021 K
A v X v v v v v v
ra 7 X X v v 7 7 v
_x v X X X v v v v
_ax v X X X X 7 7 v
- v X X X X X v v

AR (R IERTFL Py 2 VEFHERER, XEFHERED,

AR AR SR IR Gk £ 3 SRR Moo R AR R AR R R B K 3, B IMEIT (R BE) (BRI
ERENLER), ABS—F it LZEBNK. KIAH AR LAEG T 6 T2 REPHRERAA], RERRAHE.
RIR G LA TR W Rk e b R B R kA P X4 R, RIS e EAARNEE, FIKE R L d 2R 6 R,
KAKRARLEXZABERRKIGAL, T HRAITHILE S HTA T IRIRR L L PR A K, AR LERETRGZ M,
B R A R E R LA M B AR T 4R, LB FR—F R, BRAT AT, REMERAH. REFTRLZRLTE
B RAZS S, A RAAE, EINKELRE. BAKA.

R RE — R S F A RAE EAE hitp://www.cindasc.com 2



AEITIREIE: R ARR K E

A (2019.1.28-2019.2.1 ) RARAEFEH T 2% 0.21%, FIHA7K 300 #5840 LK 1.98%, ATksasipiR 300 #54L 2.19 NE 4
Eo BRT 28 MTRFHEL F 11 15, ARBA TR TP IR 300 4540, /AN IRE, ABIERIEA K 49 3) 6457 ST ARk,
TTAEM. HRBMW, 27 LK 13.74%. 9.83%. 7.33%; AHzktaiz K og.N&] @iEaE Ry, RhAHh. & THEL, 55
T 23.56%. 16.18%. 14.99%.

B 1 i\%ﬂ’f’\ﬂkﬁ:\kﬂéﬁﬁkﬁ B 2: FHRLATR Y FERARBAALATE

4.00 3.00

300 - 200 | o

200 - 100

. 0.00 -

1.00 + -1.00 -

0.00 - -2.00 -

100 - -3.00 -

500 - -4.00

' 500

300 - 600 -

400 - -7.00 -

500 4 @k%’»@"/%‘/@’&/\/i’%x‘/@

g E TR EE S S E RS HE R EREE L AR @ ’% FaF B “’f\k Ay @‘Q vad &i&’ @’{%‘ #
PR IEE DY PR E S E N EB U rE U ARES ) B Ty *
= fgrs BN 28r ZgS=8 S EEd o oF a
B 54 & 8w K2 "wEsE K=&k & 5

AR TAE, NBIERFL o HARS: T 15RIERGL oo

B 3: AHAKEkiE (%) HE3T 15 69 LT A3 B 4: Ak (%) #HE5 15 64 LT A3

16

FAHRR: TR, 152RERBFL

3
=
e
Pl
ol
|
=
o
s
a3
=
x
PN
o
( gug
=
L]
=
T
=
0.
>
o
©
(72}
2]
)
o]
3
w



A @

51X 1ESS

CINDA SECURITIES

ATAL B AT PE (TTM, #4kik, B 51E) 52 28 4%, ABFiP IR 300 #9485 M A 150%, B TR LAT LML 5 &4 F A8 kb
Xte®m%, CATFHEME, —FTEmREERELARE 2T WL, LA —THFARREM, FoFKI:E KRS B E 4%
FHEZ A B R, BRRLBEANT A ROBEANERPGE, 25 —F% @b TR G & o) B IHE SR Z TR
B ENE. AARAREFHoh, ATLNE LG RFHRICR S, FEREMEUEHENRKES. 2 TFHERE, AP PERSNA
AP R Ao % S RFAARI G 33 435 (LA A 33 A= 31 42), RAKGY ARG 20 12 ( LH41H 20 42). RIF &Rk

AR A B
A 5. RARHEARST PR 300 6945E BN

e AR CEEND  —— RARMGE(T ) ——77#300

140 < o

(&3

120 -

100 -

80 -

60

40

20 -

o

T T T T
2011-12-23 2013-08-14 2015-04-06 2016-11-26 2018-07-19

700%
600%
500%
400%
300%
200%
100%
0%
-100%
-200%

AR : THEs 15 RIERTFL s

B 6: KMRLETFATLEMEER

T (TTM, k) mgi— i
359 32 32
30 28 28

25
20
15 +
10

20

& &

FAER: TR, 1ERIERBFL s

R RE — R S F A RAE EAE hitp://www.cindasc.com 4



TABITENS
REmNIBIEE: AR~ RMBELE LK
R S NAL IR T 35,2019 4 2 A 3 B R = L&A 46 200 484h 116.69 3 55T = LA 444 200 454 119.11,

R A% 200 53038 ) Lk 2.79%. F T = S L M4 200 54058 ) Lk 3.24%. K= St Bl R a9 E 3 MAF4E, F
EEREE, RN RT MBS RETF BF A Frkidd,

RF S RN AE 200 45400k 2015 2 HFAF A" o S AR T 3 09 F 3 NAGAE A I A8 . L BARG RITAZE: HRAMT
HAT Y, RFEWLTHRA, WMo St E. RAME. RBREREFRE, EFATY, —REELEARRHK.
R EEARETATW, AT BIE, FTFERRATYH——2E; ZRBBFERBAATEACAKIL, RIEHRIFE T E A5
Fay—2k; WA R SR RA, I AR AR Ak R AR R R AR ¥ oy Xt A o R4, B AR )
ZARITE R R AR DR T RS RO A, RBRES—FIREA R ET T IR N AR S A AL IL
MAEFEHP N KK i s, NRAERE T i el £, RE MRS RAR T A M4 200 F535.

B 7: KERZ I LM 200 4850300 R B 8: AMERTFFHPL ML 200 553K 0 2%
— R A T520085] — R TR A TE20088E
125 240
120 | 220 |
115 200 |
110 180 |
105 | 160
182 - 140 |
o0 | 120 |
a5 | 100 |
80 - - - - - - 80 T
o e ) < ) < ) [N [N N N N [N N NN
,\-\'\’q' wo"n 65'{" t:ﬁ;b 6\:1’ %,Q?bﬂf i qéf ,\9"5 ,FQ"f ,59"5 Nca"f ga"‘" Hé“ ,\9“5 q,9<'j
. i LS L K A L NG K KN R
SYSY gY Y gY gY Y S S S S & P S S
HAFRM: KAF, (R ERFL Ao AR JRAEE, (5 RIERBFL s

R RE — R S F A RAE EAE hitp://www.cindasc.com 5



RFIRE: PEMERNIBIFERFT
FAAE:

ERFTHFHE, 2016 SFAL 2 ARG PEERIGE, bk amt, XERERILTF69 2 RNBIOTANER R L R, =
KM “BET” 48 “THT”, BRELSETEERMAETRER T 5B IMIAEEN, 8 B T bk 2RFALL M8,
BEERZEANES, KRR ERAFEEREITRIZFRY, WX AHXEKXLFEHAR. B R R Mg A b 2
BFIst, BME T ER HKeITh, BB EE B RIIE 25%0 8t 0 X6, B AR A28 AR RN, FEAE
RANHTG R EAE, FRIRE RMNFUT 2 RNAEA 2A2F B3R,

NEFZGE, 2018 F 11 A 15 B, BREAEELA (X Tk 2019 F ) Z RGN #6918 %), @4 2019 FE K
BB E DRI REARKMGN B, H6F JEARRE T RA. THH/R. BAITHMEF T LLERFRE, 2E5K
B, 2019 4 F eyl k (=25 ) RARKIM A4 50 2 F 112 7L, 1 2018 £ TFif 3 L. HAVIAA D F KM G4 fe2 %
B TRERNER TG T T HNT L, FRERA D EANBIAPIARE., EHREMEERT ELEHE THEANT T HIE
F, THRMBEMRIEA LT WAL LK,

BATHF &, 2018 FRMBRAKINRIF MEE LT, 2019 Fd AN, #EFE N KETHEE TAAGHE, KN
T F KGRI BRI A48 4 TR, T PR FER AT RS, NAT KA PTRE, EHKBNAE LKA, KA
FRit4a Bk 4h AR IR EE A . 2018 4 11 A4y, FAMIKBHNET 117 T, FRbiFTF, Rk 8.6%; #hds 1.25 T, IR
WHF, Bk 8.8%; #45 1.41 T, KLk 0.7%, [k 6.0%.

R RE — R S F A RAE EAE hitp://www.cindasc.com 6



AL

CINDA SECURITIES
B 9: TEXFRRETHE
I E AR CBOT A & 1 5 #h#& ERAEH# CBOT & X 4% - #&

51X 1ESS

A JAukskhe A akskbtd  SFakekig M Flikskta A ukskba  FikekhE
2,461 0. 00% | —0.61% | —3. 36% 1,933 0. 00% —0. 66% 4.61%
e RN SN N — MR (BERAL).CBOT/E e PR TR TSN — HSEEN (BERAL):.CBOTEX
— & ] ST &
2,700 TE/0E 50 AT 2500 TG/ 420 T
2,400
2,600 600 5300 400
2,500 550 21388 380
2,400 500 2,000 360
2,300 1,900
450 ' 340
i
2,100 400 1,600 %20
2,000 350 1,500 300
O AN O XD DO N0 v A © AN O > DD N0 oA © N O > O N O N © A O > DO XN Q0 DA
Q’LQ Qb‘q/ Q’\\ ,\BD ,\'),ﬂ/ Q'b\ 060 QQ;{]/ ,\’\Q Q\'], Q'VQ’QV'\ D"oﬂ/p‘b’g .\'\\ Q'\{LDNQ 9"0’\ @W@Q/Q\Q Q"vp Qb(ﬂ/ 6\'\ .@Q ,\‘1?/ Q'b\ QQ)'Q Q%g’ ,\'\9 Q\ﬂ/ D'VQ QD:L SS\"\ I\Q'Q :\‘V(L D"J\ QQ)Q Q%r)/ ,\\9 N v
\/\’ ’\/\ '\/\ '\/\I \/\‘ \%’ ’\%l '\‘b '\‘b \% ’\/\ \/\ \/\ \/\ '\/\ '\% '\‘b \Q) \% '\% '\% \/\I \/\’ \/\’ \/\l ’\/\l '\% '\‘b’ ’\Q’I \‘b \Q’ \/\ ’\/\ \/\ '\/\ '\/\ \q’ N N '\% '\(b
SE S S S S S S S S S S S S S S S S S S S S S S S S S S S S
FAF R A, 5 R GERBFE A FAFF N CBOT, 152 ERKBFL F o AP R, 5 R GEFBFL AR R CBOT, 152 7EF L F &
35 SRR A e # - A8 AP ok AS AP AR A 0T R A B 28 A EA ERBRKS KB
A Jwkekta  Flakekba  SFikekhe I JFlikskta A akskba  Fakskba A Flikskta A ukskba  Fikekha
2,915 0. 00% -2.35% —6. 72% 2,450 0. 00% 0. 00% —10. 42% 2,280 0. 00% 0. 00% —14.37%
g = AR — P T 2,700 e
Jo/M TG/ 7T /M
3,250 2,780 / 2,800 L 2,500 TR
2,770
3,200 2760 2,750 2,300
3,150 2,750 2,700 2100
3,100 20 2,650
8,050 2710 2,550 1,700
3,000 2,700 = 2,500 1,500 - + + + +
X O X L 2O DO S T TP TP B - R S RN S ) ST TR - T I B . B P N T o A © > > D> N O »®
N NS NT S N
«&@&S&gﬁﬁﬁé§§i§§& éﬁﬁbﬁfiﬁgﬁﬁigbﬁﬁ @ﬁgﬁ{“ﬁd&ﬁﬁi&l@ém 3 S S
N DD DD D (RN NN RN RN IR RN Y g AT AT AT AT AW WY
R O S S S S S S S SS A R ST S S

AR KA, 15 RIEFRFL F

PRI KA, 5 R AERFL P

AR KA, 5 BIEFR

R RE — R S F A RAE EAE hitp://www.cindasc.com




QN EixiEs

B EHMNIRIREE T ER
B 10: ZEMamAHETHA (1)

AEARH#% BAZAEHRME CBOTX & S % #i-# XEWMIHLETH

WM FEksktE A RSkt SRREkE 2RI PERekiE & JE iRk ke
3,504  -0.07% —1.67% —0. 58% | =77 0. 00% | —166 0. 00%

- — RENFHNAE — IR (BIRAL) HAT 1S — R (BIRAL):CBOTAT ——— RIS EF AT BT
300" — AN (ERAL) BAT2S 1100 . IR —— ERITANE AT )R
3,750 — ' .
3700 5000 JG/WE 1,050 1,000 JG/M
533 4,500 1,000 500
3,550
3,500 ,..—\fr_‘\, 4,000 950 0
3,450 3,500 900 (500)
3 3,000 850 (1,000)
3,300 o A e e e 2,500 N N 800 (1,500)

o O > ™D NSO »® A A
9'1«9 ,0"51/ ,0/\\ ’\QD (Lfv be'\ Q@,Q 0%9/ ’\,\D ¥ @,p oV @ N \Qp 05» &(\ 960 g‘bw \\Q Q'\q, SSVDQ)Q‘;)’ @'\%,\Q’Qb‘(\:ﬁ@'\z@&@f&\\&Q\m ¢ @’\e o
RN I S SIS R R R R IR R R R R R AR RIS ICHIRC AN
B A A A A N S L S N A A [ S
AR RKAH, (5 RIERFL F s HHRB: KEFRHXGI, 15EEFRGL | R CBOT, 15 RERFL F & HAFRIE: T, M BIERL P
ERCE N i S B A SN0 % CBOT & # 38 5t - #% RN TRERS

bR Jwkkta  Flakekbe SFikekihe WA Jwkgkta A dkskte  SRikeke
2,866  -0.54% —5.35% —5. 54% | 4,915 0. 00% —0.47% -1.07%

- — D 2 — RN (EIRAL) S — BN (EERSL):CBOTEH = T AT () L

7t i AL
3,800 3,600 [ 5u/mf w0 FOAEAT ss00 i
3,600 3.400 T 410
3,400 ! 3200 39 5,000
3,200 : 370
3,000 M’\ 3,000 350 4,500
5600 gggg 0 4,000
2,400 2,400 290 3,500
2,200 2,200 270 '
2,000 n " 2,000 250 3,000 L L L L L L

) O > >N R O A O XD NSO A o A o X D D o @ N

SIS S i ,@”« 9«,\«:99« 0 o S g S T S
,19\ r&’\ q/g’\ WQ'\ WQ'\ (19\ (&’\ r\/g’\ qlg'\ WQ'\ q,Q\ r&\ r)/Q\ (’9\ (‘9\ ,LQ\% (19\‘2’ (19»3’ (19»3’ ‘LQNQ 09»3 (]9\'\ q9<\ q/°<\ {19\/\ {]9\ {]9\ (‘9\ {)9'3{ (]9\%
AN KA FH, 15RIERGFL P HAFRI: KEF ARG 5 RIERL P | | FAHRE: CBOT, 15 BIERFL P FHRN: KAF, 15RIEFRFL P

R RE — R S F A RAE EAE hitp://www.cindasc.com 8



QN EixiEs

B 11: T E2migmHhairahd (2)

ERCE N i s L ki o CBOT & i Ja $¢ #h 4 mERMIHELE TR
A JAkEkNE P BkEkbE  SFREANE Exn FIBkskia A BkEkEE  FREKEE
5,694  =0.09% 11.84% 0.18% | -1,204  0.00% 0. 00% 1. 74%

2 = " =y . N R T3
e — N e RSB GEIRA L) S e SRR GERRA]): CBOTEIE s AR AT (BF) 3155
G/ R e
7,500 7.500 . F oy [l (208) /
7,000 7,000 J5/M 35 (400)
6,500 6,500 33 (600)
31 (800)
6,000
6000 29 (1,000)
5,500 5,500 27 (1,200)
PR, o ® N O ® A 5000 % N T S S
AN NS oY\ © N Ao PN DN © N O >N @ N S N A A SN N2
953708 0 S G S0 0o @V B I I R e ST ST TS
SOOI S SN SN NI S I IS NI SOOI N SN R S S S S S S
T FE S A A A A A A G SRR S v vy
FHRH . R, (FRIELTFL AR K ETGBL G FRERFL | AR CBOT, 15855 KoL F AR R, ZRIEETL

AR AR b A & A 2 AR AR PR
A AmskkE ARkskie  Fkski
4,713 -0.25% 8.89%  -10.87%

IR — T T PR

JC/W —
JC/ME
7,000 11,400 /

6,500 11,200 |
6,000 11,000 + |
10,800 &
5,500 10,600 -
5,000 10,400
4,500 10,200 |
10,000 +

4,000 9.800
> > % > > % % v
U P S LI T TP B P TP
R A 5 & ’ P 0 N & O N o O N
PR R S SR FO NN S A S
N N N N N N N
ooy v v D SN N
HAR: RAF, R IERBL P FAR S KA, (R E R L

R RE — R S F A RAE EAE hitp://www.cindasc.com 9



\\ {SiATESS

CINDA SECURITIES

Z5EN: MIENBRLERSE, SENEERER
B 12 EREHMEHETHA

i 4% 16 4 R0 T 2K A S A% A7 4 3R 06 F 3% AR IRk T 3 ABMRRBEBMNEES S
B JAukskta A akskie  SFakskig Bk Bl akektd P RSk KRR M Fluksktd A dksktd  FIRekRE R Jakskta A ikskhE SRR
15, 529 0. 09% 0. 50% —1.06% 2, 044 0. 00% 0. 10% —1.16% 2,508  —0.27% —0.21% 4.91% 1,530 0. 33% 9. 68% —4.97%
| A e S AN AT — A e B BRI TN FOMEER: RSS 32
JE/ JL/ME JT/M 7t

18,000 2,900 4,000 3,000 (FKIT/ME

17,000 | 2,700 2800

16,000 —'h,_‘\, 2,500 3,500

Eggg [ 2,300 3,000

13,000 2,100 b, 2,500

12,000 1,900

11,000 1,700 2,000

10,000 A A A A 1,500 1,500

A A A A A A A A A A A A A
&0 RS A e%’\« o ¢ »(V\« &Ae‘*‘\«&’\«&’\« »9’\« »(V\«
NI I SR RN NN N NS NI RN RN
LS S S S S TS S S S S S O R R N
G R KA, (5RERTE P G KA, 15 RIERFE P A KA, (5 RIERTL F FHRB: FHE, FRERFE S

AaBM I T ERGHBAY 0 i An otk A B FlRh#EFFTHAHEX
A Fikskta  Fakskhe  Fakekig A Jlkektg P REktE SRRk A JRkEktE A REANE  RREKES WA Flikskta A dkekbe Fakektg
5,180 —0.38% 2.17% -18.17% 9 -9.87% —4.55% 15.97% 7 9. 35% 33.20% 98. 25% 5 10.97% 23.50% —8. 38%

e e Rl — T R — TN TR — i
12 JURIT g . JL/AIT 10 J6/M
" 7 9
6 8
10 7
5 6
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8 3 4
7 2 3
6 1
® 0 ™ » 3 2)
QS Q Q N > > A A A A A A A A A
o <A ¢ o o & G e &8 0" @ 9 @ ¢S 0N
& & K & R AR AR S A A AT I
S S S S N S S N S A K S
AR TR R, 15RGERFL P AR KA, 5B AERFE P AR KA, fERAERBFL F AR HFH, 15 RIERTFL
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QN EixiEs

BB BN TR
B 13: 22FHFREBTHE

w9 B A A AT @ A w9 B A A B AW H N A S A A R A B R
B JAukskta A akskid  SFakskig Bk Bl akektd A RSk FRKEANE M JkektE P RKEkbE FiKREAE R JE iRk ViR 373 SFiksk
27  —3.66% —7.97% 9. 30% 1,359  —-0.80% —1.02% —4.50% 22 —1.23% —0.75% —2.30% —148 -15.78 -194.84 -404.75
o g PR Leo0 ik O s g T T _ TERRERaRER
1,550 35 1,000.00  JB/k = FIERESMOFIE
Hgg 800.00
. 30
1‘;23 2 600.00
1300 400.00
1,250 20 200.00
1 s
1,100 10 T S S -200.00
B T A AR o g e e e e -400.00
§F P F Y S F T F N F SN
Gl < A A A & & & OO\ AT AT AT A QLWL -600.00
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Exn) JRkEkEE A AREkNE  FRREKES Exn Flakekig A akEkE  SRaRsbE
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sk HEERFE TR R 2 — R RS

45000 5 o iy g /174500 .
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100 4000 o J/\"-/\M
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) 3000 oL
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K& A &AL AR A, BERNAERLLT B ERNBF K VELBEHE
AFVEASARAALR. Ka ., K&IrE, B Jlikgkta A dkskta  Sikekig M JikektE P RKEkbE FiKREAE bk JaksktE A ikskhE SRR
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-7.00
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12 FETE e SERREL 3 St/ — SR ST — (5 B — TR R
1 65 500 - 7o/
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9
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KFEFRFE: BEMNIRUERR
B 15: T BNKFHRIEITFHE

e NAEBR AHB SRR B B R AR PRy ¥
Bk JAukskhe A akskbtd  SFakskig I JFlikskta A ukskba  Fakskba A Flikskta A ukskba  Fikekha Bk JAikskba A ukskbta  SFAKEARE
140 0. 00% 0. 00% -12.50% 144 0.00% —12.20% 2. 86% 8 0.00% —20.00% 0. 00% 18 3. 39% —-10. 73% 7.65%
w0 T e ST TS w2 T T ARER e
180 11
160 10 24
140 ° 2
120 20
100 8 18
& 7 16
40 6 14
20 5 12
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NNXNNMNNMNNMNNMNNWNWNN
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SESHNPNPNPNPS IS NSO I < O AT ATAT AW \W LS
FTETFTSTT TS S S S R R FTEFFSS ST
AR FALT, E R P AR AT, ERERTL AR AT, ERERTE A AR AT, R P
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WA FEREREE A BBk RN AR JRektE P RektE  FERskNE £/ R JikektE A dkskNE RN RN Bkt A akEkbE SRRk
200 0. 00% 11.11% 33. 33% 14  -0.79% —-0.22% —4.09% 10 1. 05% 2. 24% 1. 38% 15 -0.39% -0.91% —6. 32%
e e R FIEF — RN RS e RN B e RN
220 1 U 12 JUBIT 1 JUAIT
200
180 15 11 17
14 10 12
160 | s 0
140 12 8 ]g
120 1 7 12
100 b - 10 6 "
PR PR LD DD P PP ST R A A A A A A
QTN QTN QTS N & F &N S FF NP FF N F
'LQ@ r&\@ (‘9\/\ ‘19\/\ r&\“ (]9\/\ {LQ\Q’ ‘LQ& (]9»3’ ‘LQ'\% 'LQ'\% WQ'\« (19\« p&\'\ {19\« (LQ\Q’ S S '19\,\ ’19\« {19\“ q9~\'\ ’19\% {19'3’ {LQ\Q’ q,d\% p&(\ r&\'\ ,19'\« (19\'\ S {19»3’ S
AR KAZ, 15R5E KR F AR RALF, 15RE KR F TR KB, 15RE KL A AR KA, (5 RERFL F
A2 BAZERFREBEAHEILE
& HERR R A o FlAkskie  AdKEkEE  SFEkekiE ARUERE
KEIH R 3 3,504.21 Uk, -0.07% -1.67% -0.58% 2838
XEITH-FHH Rk 3,504.21 Ll -0.07% -1.67% -0.58% 2A38
Z AT R 3 2,865.59 Uk, -0.54% -5.35% -5.54% 2838
2 h-F 349 Rk 3 5,693.68 LIk, -0.09% 11.84% 0.18% 2A38
— B 2 hIL N H Y Rk 5,731.67 Uk, -0.12% 10.47% -0.03% 238
v K 2k NP B Rk 2R 5,693.68 LIk, -0.09% 11.84% 0.18% 2HA 38
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AR AR -F 40

K AR (24 BORSAF 4

R
ERFHREHN
DNEILE T B0
ARAEI ST 0
A ILEN-F 0
TR0
EAGILEN-F 4

W FEATI RN 40
AL A RN 0
Z BAR I N-F 0
ARAFILGE-F 0
ARFEI TN Eh

AR I AN 0

w9 B A IR
HRERIL TN A0
BRBILEN-FHN
BRER A5 I RN-T A0
LA I TNF A0
s RZM
AR Z M

B R FE M

2 HF K F M

w9 )1 B -F 34

w1 B 34

w9 AFH-F 34

)| A2 KRR 40
R R e R
&I T M
PEM D EHE
PR R EE

FE M
WEM KT &

w9 F AR S
w91 G F AR o
w9 G F AR S
091 4 & AR o
R 2

4,713.33
4,713.33
1,858.06
1,932.71
2,460.56
2,915.00
2,450.00
2,280.00
2,248.33
4,915.38
7,133.33
5,140.00
2,044.00
15,529:23
2,508.00
10,350.00
7,630.00
17,840.00
1,950.00
6,888.89
140.00
144.00
8.00
200.00
27.38
1,359.00
22.47
16.11
27.90
18.75

0

41.77

0

40.42

Tl
Tl
Tl
Tl
Ul
Tl
Ul
Tl
Ul
Tl
Tl
Tl
Tl
Tl
Tl
Tl
Tl
Tl
Tl
Tl
Al T 3
AT
AT
AT
AT
Ik
AT
AT
AT
AT
AT
AT
AT
AT 5

-0.25%
-0.25%
-0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
-0.07%
0.00%
0.00%
0.00%
0.00%
0.09%
-0.27%
0.00%
-0.97%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
-3.66%
-0.80%
-1.23%
-5.12%
10.58%
0.00%
#DIV/0!
1.38%
#DIV/0!
0.15%

FT B ARAS,

8.89%
8.89%
-1.26%
-0.66%
-0.61%
-2.35%
0.00%
0.00%
0.65%
-0.47%
-0.58%
0.00%
0.10%
0.50%
-0.21%
0.00%
-3.42%
-8.98%
-8.36%
-9.75%
0.00%
-12.20%
-20.00%
11.11%
-7.97%
-1.02%
-0.75%
-14.49%
8.90%
0.00%
#DIV/0!
2.13%
#DIV/0!
1.33%

{5 s
CINDA SECURITIES
-10.87% 2A3H
-10.87% 2A3H
9.81% 2A3H
4.61% 2A3H
-3.36% 2A3H
-6.72% 2A3H
-10.42% 2A3H
-14.37% 2A3H
-2.20% 2A3H
-1.07% 2A3H
-1.95% 2A3H
-13.47% 2A3H
-1.16% 2A3H
-1.06% 2A3H
4.91% 2A3H
-117% 2A3H
-19.77% 2A3H
-18.72% 2A3H
-10.00% 2A3H
12.52% 2A3H
-12.50% 2A1H
2.86% 2A1H
0.00% 2A1H
33.33% 2A1H
9.30% 2A18H
-4.50% 2A1H
-2.30% 2A1H
3.73% 2A1H
18.47% 2A8H
-14.77% 2A8H
-100.00% 1A 250
0.53% 1H25H
-100.00% 1A 250
7.67% 17258
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PR & 447 15.28 T £ -0.39% -0.91% -6.32% 14258
MR E B 7 4538 13.83 AT -0.79% -0.22% -4.09% 1A 258
PR S 7 431 9.58 T £ 1.05% 2.24% 1.38% 1H258
PRMb2 S 7 431 12.45 T £ 0.57% -0.32% -0.48% 14258
AN & A8 LSS A 5180 Tl -0.38% 2.17% -18.17% 14308
RARBI i AL 1530 EN Vi 0.33% 9.68% -4.97% 14298
2% KR WK VB 7.76 AT A -9.13% -4.08% -10.08% 2A118

TS AR 18.30 T £ 3.39% -10.73% 7.65% 2A18

F AT A T %, 223.25 Tl 7.27% 4.86% 192.60% 1M1 A58
B A AR A A 34 %, 221 Fulek, -6.79% 9.08% 86.97% 1 A158
SREYAESEIY A 54 3, 157.5 ek, -11.76% 14.96% 181.25% 1 A158
EE e Sl ARk 3R 9.22 A& -9.87% -4.55% 15.97% 2A8H

B LA T 1 AR AR 6.78 T £ 9.35% 33.20% 98.25% 2A84H

FIILE M 7 %31 5.36 AT 10.97% 23.50% -8.38% 14258

HHRI: T 1FRIERTL P
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AHABR K ZE (gl m
B R R FFRORI R XK A AR R

RURATHATH AT 2 A 8 AL, Ml AMNTRARKRFLAR L AEMNBEEAEE. 2 A 8 B, RURAHEZFEHI)
B FRTRT42H AR E, 2 A WERTAGIEH Y, Bl KN TR FHEARTF L R ERAG LA ENHRENE.
WREBA, ZIRAGELEAZ AR 4600 K, L7 270 %, o 171 k. BHELAE, RLURMFRIREEFHEA LK, 4
Mo O3B B R B Lo A, R4, A%, REMLAIE. HEFA BRE, AR RARINERETEE L,
Flot, 2 AABAL SR EALEHHR, FEABEAHHR. B, LABFEHTEE. (KR
http://www.moa.gov.cn/gklyjgl_1/yqfb/201902/t20190208_6171191.htm )

JTARE &N T T B R X R4

RALRAER 2 A 5 B3E| ] KA E XM E GIRERPNERE, ZRERKEHE, T REIMNTIHT LEMNER
BRXBRIA, T REIMNTETEENBERIAFLAER, YHBBINBBIFT L EMEAFENBRG ERANTLELR,
RIT 4. 4%, HE RFNRLEFRFLELE, ARALIFERKIFTTRE, & 6 FELBENHEE, ARARL
AT e Al A i mfalE, 1 f 24 B, B0 RALRA B R H FA R REATIG i RAEII, Bl ss RAF &6 X TR XA %R 34t
B9R RHE, ERIAFMBBIAE CARAN R, SHBUFHET 2 A 6 B R EXAE RFRIT4H. RULRMIFER G FTRELE
TR LM REFEMNEE, MEEELXIZAGEHER, GLENHERBAFFRLAE. (KR:
http://www.moa.gov.cn/gk/yjgl_1/yjcl/201902/t20190205_6171187.htm )

A8 T LR X3RN R R X IR 34

RALRATER 2 1 6 B 3B E RUFATTIRE, ZIE0ICEHE, 2 &P TE-F RN BBE RMRRIT4H, 22 d
PR RAFMBRAN A ARG, SHEBIEMNHBATEEMERFNBRBESHAITEEZR, RIRT IH48 405, HE.
RENL B FRAFL B, BRARAFERINFTRE, 2 6 AEgBENHE, EREARLNH G REFEnfa, 2
A5 8%68, @FFRLRAEELE S ZRXBTAGFEIIC, KRS RAEX TR X BGRITae9h XAE, Lk
MABIR AR, BRBUFHT 2 A 7 B R EXAZERFRIH. RALRAHRER G FHEEI TS SRR S
moHE, WEEFE AR EHE, Bk M B EAEEEARLAE. (KR
http://www.moa.gov.cn/gk/yjgl_1/yjcl/201902/t20190206_6171188.htm )
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RWHBORIAZ AR
RBER, RLGRHIHIT, AT RFRLERFIR MBA, 2000 FHANGESN ) AFAT LA LTS 44T TAE. KRENFRALBRBATLAG, FARARET E5FRME
WARIMAE, EAFIET EAFLLGH S, HAREN. kz, 2ERRES, MERASTIA .

NP, RULFRHE, IZFT HRFE&FAL, TERLXFHDAFELFE, 2017 F 7 AN RIELFHL TS, KNERLFR.

NMAHERKRA

X ¥4 VAR FA HRAR

43 xR 010-83252068 13671072405 yuang@cindasc.com

£ R4 010-83252088 13691304086 zhanghuac@cindasc.com
43 HAE4% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678580 18121125183 wangliben@cindasc.com
L LA 021-61678586 13681810356 wenxianglin@cindasc.com
R #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com

[ [ EE 010-83252046 18610350427 tanglei@cindasc.com
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