IEFAF AR
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1 {dERATe /AT TLAR (F=_+=
JA)) 2019.06
2 (GE4piTeak kg EE, REXEZN)

2019.06

3 (F%4-47(000001, EA): s FF
i, TR X3HMY) 2019.06

—FRiTkASHE

(%)
27 -

15
3 4

(10) +

(22)

18/06 18/08 18/10 18/12 19/02 19/04
RAT

EI R — g 19 0]

FAR B Wind

HUATAI SECURITIES

AR LT R, fEEITIHIKE

TMAINZ A FRIHRITHZ S| (Z)

AR BB, R TITHniks a4

4 A EAVET F EE b AR ATH R K, RTAAIR A T8,
6 A 8 B { L&k S FrAHaI ML 2 AT ZAT B A R AR SRR A0
B W P AR ZATAT LA F ) KA, TZ2F AR T KT, MRLRITLET
B, BRMSFREZ T @OE N RAVANZHFR AT E E LMY
2K, A TAEIRZATIT H 60 -FAET. £RMNIEFG “F i
M+5 WP ITH+ KA+ EIES0 3t ” R8T, 3K EBWR
T AT FE U T A ) 3.71%-8.53%. AHAIMHTIL AR KA KA R0 ZH W
AL, LR RARE AT R T R A E LB,

et Fe g AR A, RTFHRTEFILE KK 6000 7 T

B, KATRZH A 8000 7 AL AT ELaR T HUAL N F 15 42 T 69 &k RS2 HE 8%,
LR, TS RSB LA 2 b B R AL 69 10%, W W T ARHH R ELAL
&b A 54% (90%*60%) A 4. ok, R TFHAH AL FIEIT4A 6000
T, ATHAARERRT, AR LA TR A SBERK, FK
BHexg (NE, AR, FE, B, F2ROKBINETE) ity
2100 K; HEALEHEAEIMARM THRAZZLRSA, MtELE.
RAESRFLMBRES L2 700 Ko 5=, 10%6 F K&K &34 L REM A
BE6AH, THLEMHF T T HRTFEHHACMRINIL 6 AN A #kE 10%.

TRy BAH B HHITH xSl S RS
HKMFARXIRE Z TR T R T3 7 AR5 IR T ahtdrdk s
R B, AFETHKSE RO LSRN, BILAHR L& FaRT AL
700 12 7-1100 1271, #7 A% 7k e 40%-80%, H 2 IRM 1] 75%), 12 = &4
B34 T, & FBHTRAATHGEALT, RMNMMNEFRET2S24H
P BLAE 3T 09 AT AL B B R R 5 A A 1.72%-7.12%. 1.44%-6.03%. &k
AT R P ABEENKERA, IS RE T R GR ) Rk
T, A RAVEBUEHLTNAEF WA ATR T, K&k A+ EiE 50 &f
LUK P AT AN e A R AR, RSTIREE,

AR T AZNHRN K&, REAITERLSE B G

HAAA T3 ST HERE N AR, BAEOELEELP FEHE, 3%
KHERIEE P07 P CEIFAR . 3R R B 6 Ak AL SR A L
LEIAUR R AT BT ARAE, KBRS L AR AR BT SR A, ek
FHT A, ARIMIBENATEANZNE RN, AFRARAALT. BT
THEH 2 ENRSNE, Ko, RITSFAREERA DL REET L,
“ELIM+S K P AITH+ R EaR A+ EIE S0 A7 R T, 3/
NFE S AT T 5 B T 1% 3.71%-8.53%.

Re AR s KAT AT BIUHR, # ALK I R AT, BOR 20 ) R A 2 K%

HIKS R E & 5 RS RAERNLFAAT L3P BAT A
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HUATAI SECURITIES

EXLHF

JB B s A T L 8] G 3R B B A e —— 4
AR EATAGF B RBEBHE . BT AT TR e, 5
B B T ettt et e s 6
B sE: PRATEMN L4 2100 4, HAEBEITZL 700 A e, 6
FAMAE G R FRNE: FAEE 700 12 4~1100 12 L X ], #khg 40%~80%......cccv.n... 7
HAABE . A AIBN B 7% A, EHETETTAET M oo 7
IS F: 2019 SFARIAR R T ATFALE T I e 9
PREF LT E: B TITHLEER A L.72%-7.12%0 oot 9
HApemeE st L. R TFITHIE R K AL 1.44%-6.03%0 . .eeceeeeeeeeeeeeeeeeee e eenanns 10
i IR PATHFUT IR A AL, RN E AT IF VAR oo 12
R T 7T ettt e e e et et e eeeee e —eeeaet e —————— 13

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

A& H X

B& 1 (AR E AT AT B2 E R 2L A1 AR A A & b AR R ATAT Ak A8 5 )

o R et be e b et e et e sbeeraeabeaae e e 4
Bk 2: AR PRITALS M : 40.4%09 TR T 4T Rk BLE (FRARZ,. bk
U0 RS 5
B & 3: 2018 5 M T RELHT A HADA A S H M4 2079 RAFE = S ESA o, 6
Bk 4: (HOURBAANTFATRERATHTLEEL@N) ARFELALZTGIHEELR

.......................................................................................................................................... 7
B& 5: AAARITIEF LR FEAESTF o 7
B4% 6: 2017-2018 4 EF 7L 6 A~ A J6 K3 185 Hlik 152.7%. 80.4% ...vvvvevveeennnee, 7
Bk 7: 2018 SF#ATH T RATE ARLHTALTRA T TAEDH (oo 8
B4 8: TOOMLHRFMMET, ¥ REFTEMFATIIAFNI i, 9
B4 9: 900ZRhHFMMET, FREFTEMFATIIAFNI i, 9
B4 10: 1100 AR FHAMET, FRAFT SN ZITHMBERME i, 10
B4k 11: 700 CHRFART, HAEET ZRITILERMH s 10
Bk 12: 900 ZHFTMMRT, HABEI ZITHALEFNH o 10
A& 13: 1100 0 AR T, HABE X EATIALEEI oo, 11
B% 14: #—F (2018.6.7-2019.6.6) & KIT-F M &AL E FX 4.57%.....oeeee.. 12
B& 15: “F Ly h+5 0K P 473+ K& sk A+ LIk 50 M 7 ek A SF Lz Al s &7
E BUTL00-8.53%0. ...ttt ettt 13

HiF S H RN E & F AR RIEF I FAAT LI AT R




1 »
17 e B 7/ AR5 | 2019 4 06 A 10 H ﬁi: _ﬁﬁﬁ#

HUATAI SECURITIES

5 AHIRHTAI] FRT L F ik

FEIM A RAT KA TR R ETHBAE, 6 A 80, LA slmaziish (L
HAE R R B P AR ML BN R AT B R R ARSI AR A B A b P AR B AT AT b AS F 3
Y, AR T RAT. MALKTETRE. 22 MEFEZAN T @R T8 FE,

HHAEEAZRFE: —REH L, EFRITAFREVMBET R —FRH, mEES
MM RIE N A GF kb, W TFRTHHA TR E 6000 7 T, wmHZH T
TR T RATRZH0 70%6 N5, Ak, KhEe, DLFL, RETE2HM QFII F6 £+
KEF AT LBE, FIMHBELR, 6 £PRKEATEZ T 10%89 0K P & 2 FRAAL A 41
X6 MAUE, —RZFHEK, BT ILLELATRAE, pRATHE. T AT
F 8000 7 A& ALt R E KA K FH AL 15 10T h o Wil it 44 a0 LA R LT M4,
ZRPEN, BALXARBLAELHFRRTERE S RGBT FH R THRTH IR
Z e R ER AR E A 0.08%E 0.5% X141 A £ 47 .

A&l (AEBRBREATRTOELRSUEMABRRE L FRRTITLEFER) — KR

A AL BATF KT B AL R AT AR A A 4 b P42 K AT1T 148§ 2 (6.8)

BFHTLTA R A ZAAH B HH B RSB E RS, TR THRITHALEE
aYELE AT R K P A ALK T 6000 7 o

R FRERKEL FHETRT M T AT EHEN T0%R LGN E S, 5 e, KEe. bLFe
Ae REFEfoRBIIMMBTETEF 6 XFREAT LT LHE,

Pl T RATTRE HPGBRE T HE T KR 6 £ FKE TS (LK) 3R P 10%890K 7, P EKF 49
EIAKIET AR P IRECEAHUC A HRA A RITAREETZ AL G6AA,

BB AR AR FEBH KT RATIE E R F AT 8000 7 I Bt 4 H &L AR 1510089 &b if

AT AR BATIH, R AN E TN IREEFHERAR .
s R Lt R FE TR AL Rk g 2 S A Rk B R, R AAREI AL E
HFREF

et & BT R I F A AT A BI04 T B RA £ 0.08% % 0.5%49 K
iR

AR LR, AL AT

M T IR BT KSR ERE R, REANGT AN, KNY2E 4 A AAT 5
Bk AR EARE (FT A FIRE (1) AU T AU ATH A% ——FH AT AL, I
BABTAY, 135 HAHIH G 3 bl Fob Al B . 0K ERATAHEIR B R 4T
18 SR AN SE 00 A AT A B 5 K A T R B, RANAESE A SR H AT T
FHOIAT A 25 5 00 %) ol 47 3 0 S

HiF S H RN E & F AR RIEF I FAAT LI AT R
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FHOMEATE S Kb, AT L7

HURFRAATALQIERERTHHZ. WP, BERE. REHvPH. ARLEES
5MThyit. #&k, ZETLRF. PEBRHGEILF. 6 A8 BAHY (F4lkirE
AT RAT AR R SRR AL L PFRARATTLBFER) ERREE. BT AT
S5 @A KATAN 69K B TR T # a9,

B—, RERELHE NA T BT HRHME. ARG RETRE THE M09 41
REA LA PSR RATHEZ A LACHAT 89 MLk % Kok B 43 K AT 69 20%, 112
B VA BB 3 REJR W) R AR T A SR R AT IR A6 30%. HRUEHLAE AT F 4 — MR T AR
A, D FHERL, A EAFAFEELE, BERELSTF, (E) BB
FrARATIR Z 8 E KT 8000 77 ix Bt R & & B 3 2 15 1L LAY bk R HE R B B &
(ABRIL, bl E i TRE%N), RE6 A6 8, £ 117 AL PHRACK, £
T 98 KA EHKZILT 8000 77 R LMt R E T LML 15T, R E&MELY
59.6%. AHalt KT A0 HR KB E 49 8000 7 AR T BR A A TR %318 47 & - AE .
LRFEM BT HRIME. AREBTELEMB I RE, THLNEALALEZOTHRT, &
S ELAE NI Bt — T,

B&2: AMABFRARYH: 40.4% FFARTHITRBRE FHREK. G2 L&HF R TBRERI)

T g HE S K AL
40.4%

Tg HE B BB

(K AT R $<80007

RAFHRET &

E#i<15fe7T)
59.6%

FARR: LT, L RIERF AT

=, ATEXHFTHANERA, PREFLARTAITRO PR ELE) 70%, B%
HEHSPTRITBREYUR, ATEPHARKRERET. A4, TIEITERAZE 6000 7 T
A E. AT (AHRIMBANTFRITRERTHRTHETEZMN) SHFREZGITBEELA
CHA—RTHGIERERDRIFREAFLEIL”, ® AR THATEOTAITEEZLA
1000 7 AL, TAETTARR AR R S A 517G R THRAF R E. LKk, FRETS
AR TR P ELE S BEE] 70%. F KREAT £ OIENE T B AR AE FEL,
PlFeLe REFTEISBIMMBTETEF 6L, F=, RHRSRTRITKR
ZHR, BT ETME T XA LK 6 P KEAFT 23T £+F 10%89 K P 81 B KB 6
AR, mBAT AR TAATROARESNEZRK, AL2HRATFREATEGER, &
TRANSRELLR S, EAHFCIRESIEAA, BEZM, BT FHmENA R k) 89 K
M, #T AR a9 -F 424 b e fafEiE 17,

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

WTRATEEEL: RFET S4%EHE

BB ERHELER, RFFHBTRTEATEWRRELP TR 54045, AEER&
18 F B A KRNI LATHEALT 8000 7 X L#it REF 2L AL 15 10Tk &k R4
HRRFEAM AKX T N RAEZREELAR . B R TBIERF > F X5 Lk
ALt Z Sh ey Atk wk e, BN R BCE B, BAT 117 AAHImHAL+, 98 A
EAT IR A 8000 7 BE AT LA MAE T 15 12T, H A A &k 59.6%. &A1 1S &
WEELE AL &SRR AL 10% AL, BLARTFHEHBT, B THRLEGERL TE
54% % & (=R HE B A4y bt 90%* M T K 4TI 40 & SR B & )5 1X 47 bk 60%) o

BEMNEHE: PREAT S £4 21004, Hi£BE £ 4 700 A

M FREFLTE (F6X) &4 21004, REEAS, AFFTEF. TRARFHAERX
B S HEH 700 AN, PREAT S % H @, 2018 F W FRAETHIL. MAELLANG
NFEESATT 2079 R, A HAE A 6000 77 KA EAg R 1879 R, # &% 6000 5 —1 1L
AL so ) TRALK S, AR FEEES AR Lo dm LESHITHGHFL, KN
AN F A AR R T ATH R LB, B% 199 R AL A 6000 7 T-1 12 LHY
E &G, BRERTATHe AR~ SA 1680 R. RIBH ALY RE £ L2, KME
EA AT AL S, KELS, QFI KPR ESH ALY 404, 4244, 410
A EANE (FHEIRATHE, KEAZTAY) Faitekeise, dLFekrkest
410 A, FREFT &2 L4 Z 412100 R AH.

B%3: 2018 5FF TFIRECH MR EADE AL A8 2079 RAKEZ MRS

10fe 22010 201 2 VAL
279 247
13% 12%
0-0.612 7
200
5{2 2 —101¢ . 10%
328
16%

0.6z ©—0.81z T
199
9%

3fea—51 Lt

243
9
12% 1.5fct—31C lfen—1.5tn
229 354
11% 17%

TR : Wind, & &iER AT

BAVE CHHRIARATH G, KB A ZDTU) PAITOOHRENSZ (BRELE, 247 8.
ARAFTEFRE) H900 4. T (FAIMARAFRAITRERTHREHEZ @) A
FALEHAGFIMARTHEFRETRERSWIIASZLK (LA L D, XohELe sk
RHBRRTHHEL. B TFREZXDL L L miE 2 £6 13, RAMBILY 2/3 9%~
B Rt R T AT AR, W R ALBE A £ 5 2% 700 A LB AR B RN FHLE 4 B A6 5,
FIREAAATHTA HATE S LR Z TS T 700 ).

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

Ai4: (FURETAAFATEERATEEZEERN) ARFLLRENNIMEL

5 E 3

1 AH—R IR ARTBY., REXRIHAFLELTHELIRHF (&) AL, KFIEHKHoHE L2
AE (B) AL,

2 EARFOBEART, RELAAAZE X EEI], aFALGLT.

3 BELZOTMRES . BAMBGFTIRAE. A KOG ETAER ., FFaR N Zd Ffet &0
SRR Ko

4 A5 —RGFFEREN . RELLTHALLFRENKELE 2ANFE 10LTE, BERE >

S P EVA—RAEGH2FU L ES; PiFEMGRELSE S S A 6000 7 AL, BE
RE=ZFTHEARZILEEET =,

5 HEREAHT, e i Rey Lk,
FA KRR : P EIERL S, £ RIEFRT AT

B&5: AAUKHRALR TRESZ

ES e 8] 283 HKERE (4)

FREF £ NFERE, 2ERRRAS AANKEREEASE, RET £, 25 2100
Y F4. QFIl %6 £

H A Bt £ RERE, MHAE ., NG, ERNEF %5 700

FRRIR: RS, B RIERT A

XTSI : A 700 12T~1100 /LK1, #HE 40%~80%
st A A5 E RO EFMEAE R A 700 20~1100 2. ®E 6 A 8 H, #* 117 £&
PR A A, EEF LR 1097.56 12T, FHEFMAE 9.38 2. BAT 3 ook
Zits, 6411 H~6 A 17 BiLH 8 R LBpis LA, AAlmFF b, HIEL TP
R, KM EF R T AL F IR L E A 700 12 7T-1100 12T, kKA T %
B3R R, TR P gt

st A8 A8 AT AR 7K 08 69 1 AR R K A ) 40%~80%, LT 6 AR B H 10%. KK ITH &
H~ 40%~80% 3k 18 &9 1 AR X K 18] 5 ZAVE (AHeIRATHALE, B A ZTA) PREM
Ko —%, 10%4) ¥ K& T o3t LHRRMBHA 6 NABEH, Ar#ks AT LT 64
B G 6k ta A o B AT AR T H AT AL £ 6 AN A BB AL A ST LAYk hE , A R 6 E R
2017 4, 2018 4 A Jx LA A% 6 AN A Bt iktan A A 152.7%. 80.4%, @4 M a9ak K
HIEHEH 8 R, EAHARIILL 1.5%, & TFAAMR SN 2T HL, SMNEFHIT
L7 6 ANA BEKE A 10%.

B£6: 2017-2018 F EW#7 A% 6 /N A B kw5 A& 152.7%. 80.4%

LK E FRKE ETE6ANAAERE LT oA EMAKE LT 6AABHAAKE LI
2017 4 438  206.3% 152.7% 3 0.7%
2018 105  140.6% 80.4% 5 4.8%

FHRR: Wind, & RIEHKTF T

AHABIL: AWM B T5%EE, 2HRBEETART Y
BARALRIRATRL RAT AR, A KRH & LRBA GBI YA 75%. ALl THRTESL
SwmP s, BEARTE BRGNS TAZTL IA, BETARAAF LA RMNG R
KAFE, TEERFEINTEAELNIFRGIEF A NERBM TR GEHXRRITEHAH
EINE) AR IP I EZ TR RZOHS, JREETKT AR TRTZ P
W% E 6 10%. B TAEIMIEN RS TA 3NN, RANFA Bk pFs s (25%, %
AT AR—HL 10% A %), HBARM SA T5% A%

BORARR R TR FHLRBLBEWAE T F AL TR E —REFTAAE P,
PP AR F T ARG P LR, ARZATHRAF, ALIHETF B, BBELR TFHE
LN TS B E i £ b LA 96%, RAMB XA G T 425 AR BT P 1,
2018 F 92%%44 A JL AL B F KAT A I T AL/ 2 /T UAT, &AVHT AR AR H7 AL TR AS
PITARAEAKRGHAE, T2HEPE LLT-2CARE, Hit 3-4 10TITH = T
B E KA LT L LIS,

R HAT L W & A1 R o7
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HUATAI SECURITIES

B%7: 2018 5347 A T KAT89 A LR ¢ T
Yo A—21t % 2{e o—AaL
19% /5% LA
3%

<50007% T

80007 L—1ML L 16%

13%

50007 7£—80007;
T
44%

AR R Wind, 4 RGE RS AT

HiES RN E R 5 PR AR R FAAT L3 SRR




TR EAHF R | 2019 506 A 10 H ﬁa EﬁT%EEEITI*;S
FTHFIBE R 2019 FAHEIAR B T34 s 0 H

BEMARTR R FTAET ML EH KO TS, TN EEORREE, End
KA AU BEFGEEZRER, (1) HFFREATEFERR, AEBTOKREF=IK P LlE/
TR P A SR, P IR P B = S AR KRR AR L), P B A8 R
ALK P BB AAR & P B s F, AP RIS F=00%r R 812 47 #7RBLALAR 69
MAFRIE) +10%* (F BREMRHE 6 A BFHiRME) . F BN+ K& 23t
F 09 BB I KT F T BLE 89 70%, Tt F K &I RIF 80%49 K T B E 4 8. (2)
s FRABENERHL, WP AFELEMEHE 6 NA, HRASEITKEF=IK P EIL
B P AL, EFIKP A ZAE=Z S AR KEA SARM LB, KPSl E=
B R T AR PR HLAR b AR R AR T R TR K T o

FRET S £: RTHHNLBAEREME 1.72%-7.12%

HAVB L E XML S H A 700, 900, 1100 LA =M HEFHT N, PREX S £47
FALB R 1.72%-7.12% K d] . B %A AR TR 3K 18 40%-80%, A AR 4] 75%, #
FHF S AR 3-44C o B A M A SF R T HAE R 700127, Mk F X 18] 4 1.72%-4.53%:;
= FHAL 5 A 4 90012 7T, 110012 7T, WAk 5 % K 18] 5 5] A 2.22%-5.83%.2.71%-7.12%,
THY A D AZEDCAGRA, Wb, A Z ARG, KEFEMEREG, Bl
MAETHA LR RE, & RHETOEKE—FFROREORA. BKRNEZKF
FTHAE ALK FER KN,

B%8: T700MLEFAKET, PREAF SN FIrdRBEEMH

A1 ALK
-20%  40%  80%  100%  150%  200%  250%  300%
N 1 -317% 6.89% 13.60% 16.96% 25.34% 33.72% 4211% 50.49%
(fe) 2 -158% 345%  6.80% 8.48% 12.67% 16.86% 21.05%  25.25%
3 -1.06% 230% 453% 5.65% 8.45% 11.24% 14.04% 16.83%
4 079%  172%  3.40% 424%  6.33% 8.43% 10.53% 12.62%
5 -0.63% 138% 272% 3.39% 507% 6.74%  8.42% 10.10%
6 -053% 115% 227% 283% 4.22% 562% 7.02%  8.42%
7 -045%  0.98%  194%  242%  3.62% 4.82%  6.02%  7.21%
8 -040%  086% 170% 212% 317% 4.22% 526%  6.31%
10 -0.32% 069% 1.36% 1.70%  253% 3.37%  4.21%  5.05%
TR : T RiE KA A

B#%9: 900 TLETHART, FREAF M Firdnlcs2uH

eI AR
-20% 40% 80% 100% 150% 200% 250% 300%
o AL AR 1 -4.07% 8.86% 17.49% 21.80% 32.58% 43.36% 54.14% 64.92%
(e ) 2 -2.04% 4.43% 8.74% 10.90% 16.29% 21.68% 27.07% 32.46%
3 -1.36% 2.95% 5.83% 7.27% 10.86% 14.45% 18.05% 21.64%
4 -1.02% 2.22% 4.37% 5.45% 8.14% 10.84% 13.53% 16.23%
5 -081% 1.77% 3.50% 4.36% 6.52% 8.67% 10.83% 12.98%
6 -0.68% 1.48% 2.91% 3.63% 5.43% 7.23% 9.02% 10.82%
7 -0.58% 1.27% 2.50% 3.11% 4.65% 6.19% 7.73% 9.27%
8 -051% 1.11% 2.19% 2.72% 4.07% 5.42% 6.77% 8.11%
10 -0.41% 0.89% 1.75% 2.18% 3.26% 4.34% 5.41% 6.49%

KA RR: B RIERATIT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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E#£10: 1100 LR FMRT, +RE&F e R4rFhsFAL

A1 AT ALK
-20%  40%  80%  100%  150%  200%  250%  300%
N3 1 -498% 10.83% 21.37% 26.64% 39.82% 53.00% 66.17%  79.35%
(e 2 -249%  542% 10.69% 13.32% 19.91% 26.50% 33.09% 39.67%
3 -166% 8.61% 7.12% 8.88% 13.27% 17.67% 22.06%  26.45%
4 -124%  271%  534%  6.66%  9.95% 13.25% 16.54% 19.84%
5 -1.00% 217% 4.27% 533% 7.96% 10.60% 13.23% 15.87%
6 -0.83% 181%  3.56% 4.44%  6.64%  8.83% 11.03% 13.22%
7 -071% 155% 3.05%  3.81% 569% 7.57%  9.45% 11.34%
8 -062% 135% 2.67% 3.33%  4.98%  6.62% 827%  9.92%
10  -050%  1.08%  2.14%  2.66%  3.98%  530%  6.62%  7.93%
TR : 1 fiE KA AT

AAB st f: M TFH#ks £ X A4 1.44%-6.03%

HA B E X AL A A 700, 900, 1100 L A=A F AT 047, HieBoEst £i4r#
HeE R A 1.44%-6.03% K ] . B A4 37 AT 5K 18 40%-80%, A IR A5l 75%), H 3k
S AR 3-4 10T, HAHIM A F X T AL A 700 124, Wk #E R R A 1.44%-3.84%;
ZFFIAE S A H 90012 7T, 110012 5T, WAk 5 F K 7] 4 A 4 1.85%-4.94% . 2.26%-6.03%.

BA&11l: 700 fLEFMMET, HieBe st firdnk s EnH1

AR ALK
-40% 40% 80% 100% 150% 200% 250% 300%
& o AR 1 -2.88% 5.76% 11.52% 14.40% 21.60% 28.80% 36.00% 43.20%
(fz ) 2 -1.44% 2.88% 5.76% 7.20% 10.80% 14.40% 18.00% 21.60%
3 -0.96% 1.92% 3.84% 4.80% 7.20% 9.60% 12.00% 14.40%
4 -0.72% 1.44% 2.88% 3.60% 5.40% 7.20% 9.00% 10.80%
5 -0.58% 1.15% 2.30% 2.88% 4.32% 5.76% 7.20% 8.64%
6 -0.48% 0.96% 1.92% 2.40% 3.60% 4.80% 6.00% 7.20%
7 -0.41% 0.82% 1.65% 2.06% 3.09% 4.11% 5.14% 6.17%
8 -0.36% 0.72% 1.44% 1.80% 2.70% 3.60% 4.50% 5.40%
10  -0.29% 0.58% 1.15% 1.44% 2.16% 2.88% 3.60% 4.32%
FA R . A A KR PT

B%&12: 900 LHFHAMET, Hibie st firdniss i

eI AR
-40% 40% 80% 100% 150% 200% 250% 300%
Jal - -3.70% 7.41% 14.81% 1851% 27.77% 37.03% 46.29% 55.54%
(e ) -1.85% 3.70% 7.41% 9.26% 13.89% 18.51% 23.14% 27.77%

1

2

3 -1.23% 2.47% 4.94% 6.17% 9.26% 12.34% 15.43% 18.51%

4 -0.93% 1.85% 3.70% 4.63% 6.94% 9.26% 11.57% 13.89%

5 -074% 1.48% 2.96% 3.70% 5.55% 7.41% 9.26% 11.11%

6 -0.62% 1.23% 2.47% 3.09% 4.63% 6.17% 7.71% 9.26%

7 -0.53% 1.06% 2.12% 2.64% 3.97% 5.29% 6.61% 7.93%

8 -0.46% 0.93% 1.85% 2.31% 3.47% 4.63% 5.79% 6.94%
10 -0.37% 0.74% 1.48% 1.85% 2.78% 3.70% 4.63% 5.55%

TAH R R R AERHT AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

B%&13: 1100 e HFHMT, Hiemt st Rirdiks RnH

a1 LR
-40% 40% 80% 100% 150% 200% 250% 300%
oo AL AR 1 -453% 9.05% 18.10% 22.63% 33.94% 45.26% 56.57% 67.89%
() 2 -226% 4.53% 9.05% 11.31% 16.97% 22.63% 28.29% 33.94%
3  -151% 3.02% 6.03% 754% 11.31% 15.09% 18.86% 22.63%
4 -1.13% 2.26% 4.53% 5.66% 8.49% 11.31% 14.14% 16.97%
5 -091% 1.81% 3.62% 4.53% 6.79% 9.05% 11.31% 13.58%
6 -0.75% 1.51% 3.02% 3.77% 5.66% 7.54% 9.43% 11.31%
7  -0.65% 1.29% 2.59% 3.23% 4.85% 6.47% 8.08% 9.70%
8 -057% 1.13% 2.26% 2.83% 4.24% 5.66% 7.07% 8.49%
10  -0.45% 0.91% 1.81% 2.26% 3.39% 4.53% 5.66% 6.79%

AR e RAE KA TP

HiES RN E R 5 PR AR R FAAT L3 SRR
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#it: ZRPITHAGHRERE, RO ) FARE

BEAHELEZRE LER, RLR “HFR” & SRR, AERITHNE O H
AT KBRS, FUTHo R RAGRT > SRR RN TATH T F. mELRT AT
AP AR S 6 K P KA F LT H M4, AR K EoFRe RN T+ EmE, B8
HERTHNITINAEF KT 2EZRHA 10%94TH K P FEHE 6 N, KL
A B9 AT E S 9 IR BAMRAL K M2 K| XA T AR R E R T A A A dk o fk A #r A £
AR, BITTRBE ZNIEEB L R0 “FT Bk, SIRNFAIN AR R
CHMRT BSEBATHT, BRE M & CHIFRT. LEZEFBIAGNIBR, BT
#3FT RAT Ak A M 09 & FE M k8 T R AL A F A9 K FTALE 5] 3 3T AL e K 3T
RAZOGHT T VAR A 3R 3T TR 6 2L

BHREMEEAN, REEARBRER. Dbt FAARGREZDK, K3 A 22 B G
AL IR & b Ak, QIR b 3B A BiRE K, RE 2019 56 A 6
B, AR ALHEHN 117 £ (LRHRLEFHL 2 KoL), L+H 3 Kidd,
Py 4k 89 35T AAR K 2] 1000 1L L A% . AR E TR GRA S MENITINNSE R 094
B, d B AR A R A A A e AL Z AT R AR, TR KA B AR BT
B H RA, mR K AT 69T A, BRRUS FEAR o s A sk BRI AR A BB A AR BRI 69 BUR 77 1,
HIEERAL ARG “CREHR” B, FA LT LV SHAE PR T K, Aot AR & &
RO HMRHET,

FEXENRANE, £BRBEFEREETTEL. 10%WATHIK, FEHE 6 M, HEK
AT = S AR TR A RIE > Sl B R, BAHE R TRRE &
WA E . RALKQRERIRA A TFH S BAMRNEFROKERF . B —FT @R T &R
THEHCTANEGREG, X A5 RGKREBTHOLE. mao o, R
ARATIR . FRIGIRF 2B % 2L B K AT H Fik. B ATRITIARISIRAE T H X A6{E
Kiz. MAARIMRATH R T E L@ REABZTEHE, STHRB@REHME, HEK.
AR @AY AT ARG LA 2R E X OB EF K, FIFHERER.

“ELHEM+ERPITH+REBAL+LLIE 50 ok ” FgTF, Fr#HKBERTE
3.71%-8.53%. EF¥EAFmAEH 3 LT, BIXEHA 20%8 2K ITHEHN KL, L—F
(2018.6.7-2019.6.6) A KATAL B0 3 F-F A A 4.57%. ARIEAT M H, AR 4L F
AR FALAE 700 12 7-1100 12 7T . AHAI 44 37 A% 7K 18 40%-80% 1% & T, 3 1L LHAEE A 238 49
NGRS AT BB A 2.30%-7.12% (= AR K, TAAR I A HomiTa A&, Bk
BLAE AL 2o B8 ) . fE B KATAR M Bk 5% E LT, “EH i+ S K AT+ K4
ARJR A+ EIE 50 3ok 7 FeE T 3 AL ALK P 69 42 Al 5 F T 34 3] 3.71%-8.53%.

BA14: #—F (2018.6.7-2019.6.6) A KA4T-FHRR &N B Ek 4.57%
FIHRL LS % (2018.6.7-2019.6.6)

o B 4R AT 4.89%
R A ARAT 4.87%
Sl ARAT 4.71%
TRAST 4.34%
AT 4.03%
F# 4.57%

TAHR R Wind, & RIE KA AT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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B%&15: “FLAEM+ERPITH+RERES+EIES0 " FBEFLEAOKBEFETE 3.71%-8.53%

A £ B THACMRE T &FlEF
B RATEFHRKE AWK SE 2.30% 4.00% 5.00% 6.00% 7.12%
-10% 2.21% 3.91% 4.91% 5.91% 7.03%
-5% 2.71% 4.41% 5.41% 6.41% 7.53%
5% 3.71% 5.41% 6.41% 7.41% 8.53%
10% 4.21% 5.91% 6.91% 7.91% 9.03%
15% 4.71% 6.41% 7.41% 8.41% 9.53%

FHRR: Wind, £ RIERFF LA

R e 4R
1. KATMAER AT AHRRAT AT AR EGIET, BAE RRA%E Lo 124460 BT
F& 4 HAT HLAR T B8 R AT o

2. TR AR A & TIiEATHEAME, FET LR, BRI HHEAR K
T, FHALGFRME T R R R RAOG T, £ ETRA s LR T%,

3. KATHRIRE AR T Ao b TAHOIH AA AL LT KB, £AVEFHRIEA —-
AR R M. X VT REAE AT & LAY M 28 R 1k &

HiF S H RN E & F AR RIEF I FAAT LI AT R
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T 9

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETANDNATES, CATFHRE SR, BRNIZFEEGEFHERL
PERARALATARIE . AREPTRAFT L., &AM E‘Jﬁ)iﬂkéﬁi?i%ﬁé H 893 & A= A 4’5'-

AR, Ans]TRA

A5 AREMBEL, &R A —BGFTLRE, B,

AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR

Frafz BRFERITRS

o AN )X AIREFTAAT & T AR A M 8 40 09 0T Ol A5 7

BRXHLLA ﬁa‘é-}i#aaé’a S R

Al ) RBEANBEEIL, NE, BARETRGI L, ZhFZ UL F, Z’#ﬁﬁk‘gﬁﬁ

K T kR

o EEME ., EBGFAF BB R KL GEAZT B, M

KAAB SR $ FEALAT B A% 39 M s B P ALK %uoxﬁ%QéEA%EQ%

IR, ﬂ‘m%‘ﬁﬂﬁ%fﬁﬁ)ﬂi\?ﬁﬁ‘ﬁ]ﬁ, TRARIBE R H T g —R &,

IRYE B H AL R AREPTE R — 6 R, AN 8) BAFH ) FARIAEAT R4, AT X
B FIER LTI B RF D RIERZ T MK AP @R 2 KAKEHH LK,

KNS A T A, 5 AR 4S8 IE K SRR R A R R Ok
FIE X Ao kA TOIT, S0 A SH B KB T &R A f5 o 5251802 2

PRt KAT 899 35 3k <P HF it

By, WTRAZRE RS F RGBT W FH M R4 2

RR S EAKIR Gro AN S B IEIRT. AFINTAR AL Ak 53017 T Ae ik 2
d 5 AR E P 0B RN — B TR A

AR EMABA A KNS TH . KBRAIFH@FT, HETIMIAAATTEAE R, L4,
& 3N ﬂm&ﬁ D BN FEAEAT R XAZAC KN 8] AR o wo e fF AN 8 B &84T 5] A, F
Rey, EEAFGERNER, FEHEAN “LRIERFRT , LNEN RAREHIT
AT R EWGSI R, WP 5. ANARYGERABR TGRS . BT ARESFIER
AR R FARITRARITH A AN S AR, R FARILAARIT,

AnSEAFPEHIELRM RN “ERRTEN” LiTH, 2FFTIERTH:

91320000704041011J,

AFFadfehemtzlt (F8) ARNNEARTBIELE A AN “HIERARBEERL” &
5FH, BEHTIEH T H: AOK809
OB T A 2019 54 KL F AL A TR 8)

LA A

TR B R

—RE KA H G 64~ A M 94T Ak 3K 3k ha Aa i B 2149 7 IR 300 48 HAg Ak 2k

a Hy B

A PG BAT R
HRAT AL B A5 HAR AR R
PHTLEZREARE L ESF
BT LR EFHEALHETRE

HRIEFRHR

AL R TN
— AR5 KA B JE 89 6 AN A P 6 8) Tk 3k 1 AR AT B AR 69 7 IR 300 45 40695k
EXCEE- 8
FA I BATR R
SENREMAB AR A 20% 0 B
NN ABAR O 5%-20%
LR AR 3 A A K B 2 -5%~5% 2 8]
RAENEM 35T Ao 5%-20%
= AN 55T A 20% A £

Lok
BT R RT3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F U ht-rd@htsc.com

F3

FY|TARE X 5 W% 5999 5 A 4 K7 10 H/HrEgmAL: 518017
#.35: 86 755 82493932 /#£ A 86 755 82492062

@ F U ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wF#R4: ht-rd@htsc.com

L&
LETIHAM R ARG 18 THA)) ) E th 23 B/rELRS: 200120

¥ F R4 ht-rd@htsc.com

HiES RN E R 5 PR AR R FAAT L3 SRR

wi%: 862128972098 /4% f: 86 21 28972068



