. R
BCEIESS GHERE)

BRI EIEREE, ARG RR
—— BT 6 AR AR

S Hr VW dgE HES: S0100517050002
EnE: BFm #lbES: S0100118010012
g &F%5 #HlbiES: S0100118080033

D 2019478 2H

i\

M2z : B ~REEEWR

\.‘1‘

REEFBRBARAREFIESFREE RS HE, FHURERE—TIRTER




GRS =

mfE RGBT
RIA 55 M. REFEEARWRREE N, St mss TR,
FHREA: REFKIEAE, LA RE S RA;
AN LR,
mfFRET
EofEte: HEFRERTHEND, 185 Lg ARt
i A: s AR TR, 12k kA HrRt.
B AR pAT
S PATH: HRARH B4
B RTEX
AR BB HR A KBRS, BTFMREEC L DR BN EFETARE LRSS B Iom B, Nt

A RBTH A RADLE, BEMD . ELEE. MR, A, FaIEE, AR H RMREEE. PEEX
. MK R, R, AFREGTERNF.

RERT: GREBTEEIKE

REEFBRBARAREFIESFREE RS HE, FHURERE—TIRTER
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ECEiLEsS

15 43k k3

| =4 m } MINSHENG SECURITIES

AT 53 SR ELARLERER, $+RTAHXETF

B -6 370 B 4E B4 K 4723540, 112, FIEE+31.3%; 67 % F K 47334. 74L T, FHE-25%. 1-6F #b =473k &
HE B AR % BR T EN677. 51C 7, Re-37%; 6J % F A ek 5-127. e T, B H-494%,

B P ERA, Rl LA TR, EPRATAAERILE RS A, MBI MELAFADESELIER TR,

%1: 201951-6 A #2472 Ak R AT 5 2 H ALK

. ERFE . BT E 4aTH AHELE RAT LA E . = E g
wing  ETE grrm BET ”’mﬁ;) ”fﬂm) 5 97 R J(';m’”; R AR K (fm =& R M
2019E1H 908.88 132 635.22 273.66 471.67 49 67.30 30 96.25 17
20194E2H 229.43 35 154.37 75.05 134.59 23 11.41 11 8.37 3
20194E3H 748.76 81 708.69 40.06 481.79 71 73.15 29  153.75 26
20194E4 H 923.74 111 483.86 439.88 273.95 48 64.02 46 145.88 17
20197E5 394.60 49 418.18 -23.58 305.45 52 27.08 15 85.64 11
20194E6 H 334.69 41 462.30 -127.61 341.80 43 65.20 27 55.30 10
A 3,540.10 449  2.862.62 677.46 2,009.25 286 308.16 158 545.19 84
#2: 20195F1-6 A 3> 47 4z A K475 21 AR b33
% ARk R R

HEBE ERTE EHITE SRER 2IMET RITAAG €% |[RAHFE LE£LF 4REH ANEE RITALG D€F
(er) ern) (er) EF(m) EF¥(Mern) o) | fewm) Mexn) (ewr) E (ML) ¥ MHern) (fow)

20194F1H 170% 134% 317% 384% 114% -32% 170% 134% 317% 384% 114% -32%
201942 H 7% 40% -28% 63% 3% -49% 107% 107% 106% 236% 85% -34%
201943 H -6% 143% -92% 273% 51% 35% 40% 123% -43% 252% 67% -5%
20194F4H 76% 76% 76% 106% -35% 235% 50% 109% -11% 208% 14% 28%
20194E5H 5% 65% -119% 317% -49% -32% 42% 100% -23% 224% 0% 11%
201946 H -25% 12% -494% 88% 181% -73% 31% 7% -37% 188% 16% -16%
RAEFSBNERAT RS ESRA SN S A, ESLAERE—aEEN FA KRR Wind, RAIERHALIZ
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ECEiLEsS

15 B AR BRIT
| = { m )] MINSHENG SECURITIES
HHFER: BRERAEAE, ARBTRES AT

B ABHFLERAE, AN rbtbiEL—F, AP AREMEA LK D] T35 3%, w—AkN ]G ANBAH AL,

B AERITHRILERRE, 6ARERAGKRE; EREABRZGTEIIGENTRTH. mA1-6H Rt F,
oSl AntE a3 R BB, @ L EA T X FIEARMEREIK, mPENRARL AR,

%3: 20195F1-6 A B3k = 47 243 A £ B 4t k4: 2019556 A 3 A B3 = 47 45 At £ A 4t

% A KiTR¥& RELE KAfFTHALL) &HLE R % 7 KITPRHK RERE AFF(ILRL) @HkE REiE
A 8 % 122 27.2% 1570.7 44.6% 74.9% 2 84k 18 43.9% 156.19 48.9% -12.0%
— A% &) AT 65 14.5% 733.0 20.8% 38.9% — A% 8] A 5 12.2% 43.39 13.6% -67.1%
AR 57 12.7% 837.7 23.8% 126.2% a3 AR 13 31.7% 112.8 35.3% 147.9%
LR 51 11.4% 433.6 12.3% -315% P& 6 14.6% 44 13.8% -39.7%
— AP E AR 51 11.4% 4336 12.3% -31.5% — P EE 6 14.6% 44 13.8% -39.7%
%37 &k T & 93 20.7% 700.3 19.9% 62.0% fEAERTH 5 12.2% 48.2 15.1% -27.0%
— A% 45 A ER T A 14 3.1% 128.2 3.6% 40.0% — AR AN BT A& 1 2.4% 5.2 1.6% N/A
AR 4TI BRI T & 79 17.6% 572.1 16.2% 67.9% AR 4TI AR K 4 9.8% 43 13.5% -34.8%
R i N 42 9.4% 302.6 8.6% 41% =REILE 5 12.2% 29.15 9.1% 26.7%
FrAIHEHk 141 31.4% 517.5 14.7% 13.2% FEIHBEHR 7 17.1% 41.65 13.1% -57.2%
iE % A 4 ABS 123 27.4% 446.4 12.7% 7.6% ik} & £ 4 ABS 7 17.1% 41.65 13.1% -57.2%
X 5 W 4 ABN 18 4.0% 711 2.0% 68.0% X % B th 4 ABN 0 0.0% 0 0.0% N/A
4t 449 100.0% 3,524.6 100.0% 30.0% &t 41 100.0% 319.19 100.0% -26.9%

P RR: Wind, KAIERFTIT
 fE AR KT S B B AR Ay KA 0BG RR AT MME R, RRIN, TRA%

REEFBRBARAREFIESFREE RS HE, FHURERE—TIRTER

5



ECEiLEsS

MINSHENG SECURITIES

12 AR BT

FArk: ZMSNLA T

B Re#HbkE, 60 5LIHAERARTA2-55R R E, LR/ T70%ALMILE, m1-6 A Rt H4EXAE, 2-3-FHid-
55F H7  AF 2R IR A1 & FbAE 2160%,

B AKATEME R G R R A, 61 5 4e# KE R FIN-1F, 4-5FARI10F A L=AMREL K, 1-6/ RitHKFEL
A, IM-SMEgAEHA k3T An7F A L a9 K ARk T35 R BB, w P S AR A9 13 A 6 0 38 1 5 38 B0K

%5: 20195F1-6 A 53 = 17 db 42 Al A AR 4t %6: 2019556 7 3£ A B3 = 47 k43 BB R %1
A5 AFAMER) BEKE AFEHILL) £HE BEHLE AR £5 AABER) BRRE AFEMMLR) £HkE Eitnks RAER
1ML A 4 0.9% 14.00 0.4% 0.4% -30.0% 1MW A 0 0.0% 0.00 0.0% 0.0% -100.0%
1M-3M 13 2.9% 89.00 2.5% 2.9% 173.8% 1M-3M 0 0.0% 0.00 0.0% 0.0% -100.0%
3M-9M 66 14.7% 474.60 13.5% 16.4% 48.8% 3M-9M 4 9.8% 43.00 13.5% 13.5% 26.5%
IM-145 19 4.2% 145.31 4.1% 20.5% 20.0% 9M-14 1 2.4% 5.20 1.6% 15.1% -
1-25 14 3.1% 63.27 1.8% 22.3% 9.6% 1-2% 1 2.4% 0.00 0.0% 15.1% -100.0%
2-35F 135 30.1% 1,019.63 28.9% 51.2% 16.6% 2-3%F 15 36.6% 98.89 31.0% 46.1% -45.3%
3-45F 26 5.8% 302.20 8.6% 59.8% 24.1% 3-4% 1 2.4% 11.80 3.7% 49.8% -81.1%
4-55 91 20.3% 1,008.75 28.6% 88.4% 20.0% 4-5% 12 29.3% 118.65 37.2% 87.0% 23.7%
5-6-F 8 1.8% 41.55 1.2% 89.6% 114.8% 5-65F 0 0.0% 0.00 0.0% 87.0% -
6-7-F 10 2.2% 44.30 1.3% 90.9% -2.9% 6-74F 0 0.0% 0.00 0.0% 87.0% -
7-85F 11 2.5% 48.61 1.4% 92.3% 777.4% 7-8F 0 0.0% 0.00 0.0% 87.0% -
8-95F 12 2.7% 10.16 0.3% 92.5% 547.1% 8-95 0 0.0% 0.00 0.0% 87.0% -
9-104 4 0.9% 4.27 0.1% 92.7% 994.9%  9-104F 0 0.0% 0.00 0.0% 87.0% -
104 L b 36 8.0% 258.98 7.4% 100.0% 87.1% 104 vi Lk 7 17.1% 41.65 13.1% 100.0% -
A1t 449 100.0% 3,524.59 100.0% 30.0% &3t 41 100.0% 319.19 100.0% -26.9%

FTHER: Wind, RAIELRFTIZ
REESEBRMNERATEFIESRESANZER, BHEVLRAERE—TRRAER
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ECEiLEsS

MINSHENG SECURITIES

FolZH: MEIZHRERTHRYAR, 2L AMRA
B -6 RHRGEHHIERE, HEELEHERATHREANL, B THFELSEFRETEA ALK, B> 13
&R A AT .
B EERREL AT LR, it E A E1 R %S TR,
7: 2019F1-6 A £ &K TS

2019 1A 18 -6 308 £ A 1F 3 % 3 %3t

EEiE %= HLAE FHHRE mekiE  RKKE O CFHKE i 71
B A s 102404 12,011.8512 1.814 8.47% 7.98% 8.22% -0.02
% % £ 3,349/ 4,051.251¢ 1.634 8.52% 8.05% 8.28% -0.05
e &S 6674~ 1,096.691z 1.994 8.99% 8.37% 8.68% -0.03
B HE R 5,0164> 5,788.431¢ 1.825 8.47% 7.98% 8.23% 0.01
JiE 7}; £ 8474 635.711¢ 2.68°F 5.51% 5.46% 5.49% 0.04
 Aais Fl R 3614 439.77/¢ 1.545 9.07% 8.30% 8.69% -0.02
B A 0.0012 # % % % 0
7_?&54:, Fﬁ DI 2,634/4~ 2,784.141¢ 1.945 8.85% 8.34% 8.59% -0.05
/5'7» j&,ﬁ E 3,164/~ 4,983.641¢C 1.53F 8.59% 8.04% 8.32% -0.03
T fg]‘ Ak £ 1,1174 1,085.871¢ 1.52F 8.53% 8.09% 8.31% -0.01
gk R 3,1074 2,793.791¢ 2.155F 7.70% 7.31% 7.51% 0.05
A G £ 2184 364.4012 1.984 8.64% 7.92% 8.28% 0.33
2019 £ A b = 1246 b & & 12 de b tp) 41.49%|2018-F ] #A 3 /= 13 4£ & & & 13 1t A7) 41.48%
B o E W Z AR G 15.16% E AL EXRRENERR IR 15.14%

‘ FARR: MARIER, RAERTLE
RAEESRHARATRSESRAS LSRG, BHLHERE—ARFEE
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ECEiLEsS

MINSHENG SECURITIES

Foffi: REFREBRTHAR, 12& LA PTRA
B -6 EAFREHBRA, RERSGRBETHRRANE, b FHREESEREEEA UK, B
feb v B A TR

B O ERRUR 23T MIRvh, It =5 AT RS REUE TR,

B1: 2019F1-6 A £ A&z 5 E 47T
AR A HHE (L) _—GE A TR ANE (L)

R AHREHEHTRL - R R
2,500 - - 80%
2,000 - - 60%
- 40%
1,500 -
- 20%
1,000 -
- 0%
500 - L 00
0 - -40%
PAREEPN SR SN (RS SN RPN R CHP SN (A SN o
VR SR SO G S S S M LA GO SO S
SN N S N ¢ % & Yy &Ny Y ¥ W
M M > ,‘9"’ > M M I A A

‘ FAER: MAZLRA, RAERFLR
RAESBHBRATREESRAEOLSAE, BHLIERE—TRRE
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ECEiLEsS

MINSHENG SECURITIES

fFiLihs: IR ERTHRRAE, ELLLARA
B 2019F—FE, #Eiet a5 B KR, mAEXNEEZHRAFMNENR B A4,

A2: fFielkiha Gk = Eiein X 5%

G E AR (L) COfH e EEEHE (L) —RH L ;&b
30,000 - - 24%
25,000 - - 20%
20,000 - - 16%
15,000 - i - 129%

|
:

10,000 A 8%
5,000 - ‘ ‘ - 4%
.|I|.I||.|I|||‘||||||||‘I‘ 0%
N O© O N M O© O AN M O© O N M O© OAN M O OAN M © OAN M © ON M © OO N M O oo N M
QLRLLRLARLRLLRARLRLLAQRLYLAGFQRPRPAQRQO A0 OO 4400000 o0
O O O O d +J " d N N N N OO OO OO M <&F < < < 10 I wn wunw O© O© O© O NMDIMIDMNMSMOLW OO O o O
™ = = A o A A H A A A A A A A A A A A A A A A A A A A A A A A A A A A A
O O O O O O O O O O O O O O O O O O O O O O O O O O OO OO oo o o oo o o o
AN N AN AN N N N NN NN AN N NN AN AN AN AN AN DN AN N AN DN AN NN N DN N AN NN N NN NN NNy
[UN N S B0 T I N S = A v K el Ce
RAEIESEBNERATESIES B B0 EER, BELRAESE— R EEA KA RR: FiLihe, RAERFRE
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ECEiLEsS

MINSHENG SECURITIES

B AT

BREARK: BREIREHE
B 201945/, BREFATERRHERNLTH, ®EIEHKGHRIARKFE, L7505 o 03t ETHEN
CERER T hS

B3: FHAFREERREERRA K AR
it BARSFRRERR R FLHE - 08 BTSN K T2 RIRF LR o 5T AT K8 F L %
40.0% -

35.0% -

30.0% - V

25.0% -

20.0% -

15.0% -

10.0% -

5.0% -

0-0% T T T T T T T T T T T T T T
N 1 © = N 1 0 o N 0 o N ® = N 1 W H N 10 0 =W N I
@ @ Q@ 9 Q@ Q9 Q2 ¢ 99 Q@ < 9 9 9 o4 9 9 9 4 9 9 9 +4 9 Q9
oy 0 MM M M ¥ T T T WM N O VW W W R KN NN O O ® ® O O
-5.0A) =) -l - [ - - - - [ - [ - [ -l - -l - [ - [ - - -l - [ -
© © © © © © © © © © © © © © © © © © © © © © © © o o
N & §F & & § § & §F & & § § & N § & N & R § & & 8§ &

-10.0% -

E: BB BTG QEFELA IAERT B LR RE G EAT KA1

R, BPIBRAL R, £F 85 BEF]. RINMNASEHRTSE” . XKL FTHER: BR%&IT A, RAIEFTF LI
BHEFRFARROBZZI, 2018525 & 51 = F R K4 RRILE H22. 5%
REEEBRBAERATEZSIESRE SO EE, BELAERE—TREEH
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B IE X =

HHBRTEN: RJBENLEIRE, REDERTKEAATLEKREF E#E—FRSA

B Sk S TOMCR MR A KRS, ETRRRBELELK. TR ERFFTTLRGORYH 2w L, 2
WRE: DERAFRE, BERZOGLKEETA AL KA, TRERKER. SFAEEGBR O, WA &
A FIEAP IR . FXIRT AR LA R F 48, %‘Jﬂ%‘mxié’vx;”**%ijﬂﬁ’é/]ﬁnéilfwm%lé’?%friﬁk&ﬂx\ fa i, g
W HREFXE: b E, PERBX, IRMAERER. 65 EEEAFHRMAE L

B RABRT: GREABTEEKE

B19: $7 &x =47 PE (TTM) stib F20: 43> LPE (TTM) stk
—— B A M ZPE(TIM) = W 7 & 3 = PE/3P 35 300PE (TTM) — 43" XPE(TIM) —— 184 3t,* XPE/1e & 15 2PE(TTH)
40 - - 250% 12 - - 120%
35
10 - 100%
L 0,
30 - 200%
8 - - 80%
25 - 150%
20 6 - 60%
| - 100%
15 4 - 40%
10 -
. 0%, - 20%
0 T T T T T T T T T T T T T T T 0% 0 T T T T T T T T T T T T T T T 0%
EEEEEREEEEEEEEE FEEFEEEF R ERE
- e N MM WU D O I~ I~ 0 W B e S R T T V- V- S U ey
b T o T e T o T o D o T e T . T e T o T, o T e T o O o T e T
SEEEEEEEEE585355¢ SEEEESZSEESEEREES
TR R: Wind, RAIERFRIZ
REESERNDERABTEFIESFRAZ BN SZERE, BESVERE—TIRRER
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ECEiLEsS

iIE#ﬁﬁ?t*&% MINSHENG SECURITIES
|

« I EHFRLBE RN

wmr, REoMIF, XEFTXFREAFAL, WHFEARESALEE. +ETARBRRE
Rk, EMEFBER. X LREFTRGFR.

T, FREFLALR, AFRFHERHLAXFERSEKR LR IAEE, 20175 M
ANERAIEH o

BAR, BRAETLHARTR, BAABERKFE LML, 2018Fm AR AEIEHK,

REEFBRBARAREFIESFREE RS HE, FHURERE—TIRTER
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IESRRE

SIS

ECEiLEsS

MINSHENG SECURITIES

1B& B FHRENEF I SR TINESFR S0 FR AR A B ERE S, RIERSHX
RBIESIREEMRE, TIMEEETEERNRWIERE, BESEFEH BRI, TKEW.

NIE, FRAZEME=ZFHRE. &

Mo, %FIE SRR,

VR :
2> 3] B AT BF L ]
Eic:2 S AT T TR KR RZ 5K hE15% A B
URERXABEHI2AAR  ERiES ST U F ) R SR AR AN K hE 5% ~15% . 4]
N B R TR A, W ST U F) R SR AR AN K @ —-5%~5% . 4]
= 18 ST TR AR B AN K h@ 5% A B

LAk

AR BRIZNA R A

i A BB TR R g%

AT T TR AR AT e 45 F sk hE 5% VA b
A U FR) KSR AT Ak 35 KK 5% ~5%Z 18]
AT T TR A R AT e 35 F 3 hE5% VA E

RAE SRR

b5 tEFEEXREETHAE28ERESFIFHOAE17E; 100005
B8 B8R LEKE12395H L2 KES1201A-CEJT; 200122
Wl THREARINTEIREFRIES0165 "RE—F KBAEE6701-0187T; 518001

REEFBRBARAREFIESFREE RS HE, FHURERE—TIRTER
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IESFMRIR G SEANE

MINSHENG SECURITIES

|
%J\?EHH:

ARERBREMESRBERLF UATER “KAAF" ) WEFEMA. AARFTSERERABRREIAREMAEA
B,

FRERETAQRBANAAENELATER, BEAVNIMREZFERHERMESTEMS. AMSAEHZER. B
REFMX RRAELNT T L2 AR S L HRFIET, BNGEREREFE—EREERRE. EAENE, KQFH
ZESRBEMABHERL. VWA —HHRE, ERQXBREXSHRERNERARESFSRARNETHENE
P
AREMBNEBATRARMREZTABESELZLH, A THRMNEFFLRIRERN, HIEEALE, AEIESHHEES
Al TRAEIERRIE. BRTNREREARRSMEHASTTER D AN FIET. KAQBEAEZFERAR
S HAET A gERI R AER =T
ARBRBRARERDZERBNTANBTAEFRPOREZRF. WERAKFE. AATENEFFNEERRSHEM
BERRENEEFEESERI, UK (FHYR) FMIIREmE.
ARBEERARVTNEATASS ., RATFFAAMET EAIESFRESRREMERNARNERMZ S, FAE
BRAFRMEIRIIRS . ARFRN—NUHZNES, SERRJ/MATARIBERARSARIPNATNESE.
ARBRAT ST SMER R VTR R T AR AR S &2 BHR #8 F IR M B IR R R RIT L S5 AR B8]
FEWSERNRIRSZ R FZ . KAARARESARESEAQRCEEFALSZKR, AERFTEAHARBUSZX
RIERMEF.

HAQNBSMIERMANALERRS, WHZEMIIEEAKLEITARR. ZHEHNE P NEKRIZNEUZ S
FRERMANESFHERRBEEIFENES

REXARERPERTA, EANAINATSERRUEAARALIE, EFBRKRS. KLOBRNEAEHRE
—UIF . FIREARSPERBNEIR. RSRREARE, RIESHRA, HWAKQRNER. RFFRRIFIC.

REEFBRBARAREFIESFREE RS HE, FHURERE—TIRTER
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