1ERIIESS

HUA CHUANG SECURITIES

iE R R RE

4R 47k B 4R (20190826-20190830 )

EFEXEXRLT B, ERHAREKRSG

)
2019409 A 02 €

WHEE: KB P4AAI A AN LK 290 TE 46,600 Tlk, kg 0.63%,
A= A 5% 15 S48 T3k 95 £0% 5696 £7T/4, #te 0.17%. AF P
R (BIRICE ) & 1.1524 LA F 1.1565, P4RA AR TFI048. AR F
AR A Sk A £ 5, PANZ 5T RMAR T RIAE £ Hraigizd, KANE
FEAG, MCAAR LG, RARZE|EALZREFREAK PR,
4R B A A LME 4845 33.79 7 vk, 45k B3 0.57 v (+1.73% ) . SHFE
A5 14.39 vk, 3R _EJR% 1.27 ek (-8.11% ) . COMEX &4 3.98 7ok, %%
LA 0.16 ek (+4.17%) . HRALR B4 37 ek, 2 EBFFF. KB SHFE+
PRALR B A4 50.29 vk, R _EJE FI& 2.37 ek, KB EdPT9kS K&, B
NIEE L ERCIT B, RARKEEGFT, BE9 L TGO TR K. &
HREFTWR HERTEFRORMR EAF TRTRAFS, B ARR Ak
AR AR B RRT B K e T A,

MA RRAAMEA B u RE TC HMR EAHT, £ 545 £k, 2019 F
7 A B N4RAEE B 5 207.4 ek, Bl EA 12.46%, 1-7 A Zitdt o 126253
Tk, [ HEK 10.8%.

B4R AR AN B 245 T 1300-1400 7Tlek, wAKT RARNSZEMN £, JEAR
MEWEE. 7 ABE N EAZ T 0.14 7 4 Bk, B TRE 21.65%, 1-7 AE A &
it v JE 4R 71.35 7 & Fed, g An 1.8%.

FTHER: BA 7 AL LI T X4 75.00%, IR TR 6.28%; 7 A4%
&I T & 80.24%, IR TR 6.14%; 7 A4RMA E4A I T 68.66%,
IR T 0.66%. 8 F ¥k gid b A T % 91.16%, IR T8 0.32%.
4T, KB R RARELER AR, (22T AAZE A LT EGES
7 & &, JP4R Contango 42 A FT-F4%, BAREELAHERCT .
B AT AaARRT 9 A A 49A it K, 2= E 5 EERL L EAME, T
HE I RMRIRASZINEETRAe 242, 2R AWTRA, ATHER TR
O KWYH TS T, TARBON 2 25, BB LR E, T
AT TN A — R G TRI, (2R XA FRARFE . B AT TR B 58 T
W, ) ABGAE SAT L A3t Z w9 B B T R X AT, R AFAN, A2 RN
IAh B BTAT AL 690 B B ST B8 AR 10 IR BT 5 Sk S IR T R 3E, 422 F AR
H AL G, XAl R TR R B 2R ) £ 3%, I E B A KI R NE T
¥ AEAY. AR 8 A4l PMI 4 495%, KL= % 02 A oL, BATRA
) R I3 R AT 2

TR ATIE: 2020 FOART AL T G KALRS R BARRE Y, FokTFIRES
IREALAFH 3% F b vk — B, ML W SF A IRGE KA Ty ERE &
7, BRI KAF G ST AT RS T FRAFH B, 1T £h
Bk, 3% 00 B SR PRI AR A T, AR T 5 EER R B AE T EH4R. B
9, MERIF RFEAF LAL T, 08 LI mAAGE /TR,
HAEAANAETY PR — 2 X AE.

HFEATH: THRANL. FeH Ak,

KR T Ha A3 I, BN T KM@ TR, RS & RATR.

FE0E BATR ., AFEARBTFR

70i0e]_z020e] z021e]_aoise] _oe] 202

T 4R A 14.31 0.78 0.85 0.97 1835  16.84  14.75 10 4E#
Bedgy b 3.66 0.18 0.18 0.27 20.33 20.33 13.56 208 4EH
HAF R Wind, FE4)7E KT JEZ: BN 2019 #08 430 HKEH

AR5 AR 5 BT

PEFAHIP: SR

w,%: 021-20572571

¥RA4: renzhigiang@hcyjs.com
k%5 S0360518010002
EFFHIF: EHRK
w,4%: 021-20572570

#l45: wangbaoging@hcyjs.com
k%5 :  S0360518020001

HEAA: R

w75 021-25072562
B3 44:  lichao@hcyjs.com

T A ARHAR
& %
ML ERA(R) 49 1.33
B WA (L) 5,028.44 0.84
LB TAA (1T L) 3,808.98 0.87
PELNECE & &
% 1M 6M 12M
43+ E I, -0.6 -8.53 1.78
b 0.33 -12.08 -12.17

2018-09-03~2019-08-30
25%

11%
-3%

-17% + T T T T T
18/09 18/11 19/01 19/03 19/05 19/07
o PR30 — TR

MR TARE

(4R47 L 4% (20190805-20190809) : 4~ 3% T 4k
BIWES, KT ZFEERARERD
2019-08-11
(4R47 L 4R (20190812-20190816 ) : % 4 R4
Mk 3h, LME H I K )
2019-08-18
(4R47 Ak 4R (20190819-20190823) : % 4 B4
SIREIR, MR I L ALY

2019-08-25

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

BH R

o RISy A B IE A ettt 5
(—) Fouth#s: BEEFERCH B, (2RI T IL K Z) ettt 5
() BB PT AR oo e 5

1. BAERBIL: Z RGP+ RALR AR LR T 054 ok, 18 0.6%0. e, 5
2. LME B A 5: TM3E 0.63 Zek, BOMIE 0.17 ek, LEMIZ 015 T 7
3. SHFE BG4 FR: il 1.24 Jek, ST 0.01 ek, J" 435 0.04 ek, A7 0.06 T b, 8
4. COMEX BG4 R: Ftidg 0.16 ok £ 3.98 vk, RFEREIB T oo 8
() B S BANABELEHT oo 9
1. RSP HA: 8 A 27 BIREA, ER LT KEHMM1134%, FTEXFEE KT i, 9
2. HFRLEMBBAIM £: Contango £ HH FTIXE , LME Cash-3M DT ZH FT4E N o, 9

o AFIEFE R oo 10

() JBIEE e 10

1. 4AHEA: RE TCEL A HFET 584 ETUIL oo 10

2. BAR: T ABEARHED 914 o Brk, Bl 21.65%, BRI HIE 1.8% ..o 10

3. H4R: 7 AEAETHLE 6.6 ok, FITE 5.33%, ZitEHTHE 16.56%. ..., 11

() BRI e 11

1. BT #y BB T AWMEHERE R AT S F R TIE s 11

2. BT TEBRA FEATHSL: T A ¥ B WELR S EH 7552 ek, R 3.7%, F) I 4.05%...13

(=) #pHAmRst o 7 A E K RBEAR B4R T & 42 7ok, R 6.67%, ZitFIITE 11.77%.......... 13

(T ) AR 1o e 14

1. AAM A FF T & 8 Ad&A WYL THEA 91.16%, IR THE 0.32%. oo 14

2. AAM FEAM T T A4AM T F 1685 Trk, FIIE 2.2%, ZitEIHIE 8.9%. oo, 15

o ATIEE B e 16
TG o RIS oo 16

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 2
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HUA CHUANG SECURITIES 4A47 4L B3R (20190826-20190830 )
EXRBR
3 I (o O U TP 5
3 e (o 2 s R ) < TR 5
BE 3 RGP BARBUIR EAFTAY oottt ettt ettt n ettt n e 6
BIR A ZRE DI (TP oot 6
BIE 5 SHFE AT (TP oo 6
Bk 6 SHFEHRALE EA T T (TP oo eeeeeee s 6
BIR T AIRDHUZ A (TP oo 6
BIR 8 LIME FEAF 5 HBIR oooooooeeooeeeee et 7
BIA O LIME BB BEAE AT oo 7
Bl 10 LME T BB BUEAE A T oo 7
Bl R 11 LME BN A BUEAT BT oot 7
BIE 12 LME 3L E M B BOEAE A T oo 7
BAR 13 EEIIT R D IT A D HLIR oo 8
B AR 14 SHFE AR BRBIRAFEEZ et s 8
BIE 15 SHFE JEA A HLIR ..o 8
BIE 16 COMEX JEAFBIEAE AT oo eeeee oo 8
BIR 17 CFTC AR oo 9
BIA 18 CFTC AE BT I oo 9
BIR 19 CFTC B I I AT oo 9
BIE 20 JPARHAIRLE M oo 9
R R (o ) 2 I~ TR 9
Bk 22 AR T ZET I (TP ) oot 10
B R 23 ARFEA BE O I (ETUIPE ) oot 10
Bk 24 BARE DB BT T (TP oot 11
BIE 25 FEJEMNE (TP ) oo 11
Bl 26 AARAD T BRI (TLIPL ) oot 11
Bk 27 AARE T BT (TP ) oo 11
Bk 28 2019 FE P8 M) B3 FEEE Tl 12
Bl R 29 2019 FE P MR ARTEHE Tl 12
BIER B0 JBHRT TF LTI oot e ettt 13
BIR 31 AEHAR E BT (TTPE) oo 13
BIR 32 W HRT BRBRINAE (TLIPE ) oot 13

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 3
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HUA CHUANG SECURITIES 4A47 4L B3R (20190826-20190830 )
e
R S T = 1 - TTT TR 13
Bk 34 RAZARBAIMIE T BE T (TP oot 14
Bk 35 WAFARIL G HE T ZL T oo 14
AR 36 EBRABLR BEAFBITTEIK oo 14
BIER 37 ARATERALTE T s 15
FlE 38 WLARMLULA AL TE T F ettt n ettt 15
FIR 39 ARARAT S AL TE T ZE ettt ettt 15
BUER A0 AR AL TE T e 15
BIE AL B ARIE 5 B oo 15
Bl 42 ARMEHET B (Ph) oo 15

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 4



A L RITES

HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

—. B, BARFC

(=) ARt BEFXERCTR, ERPFEREG

KB AR . A A0 Lk 290 LE 46,600 /L/vd, k1@ 0.63%, 184R=F A% 15 4Tk 95 2% 5,696
ETleh, BTG 0.17%. AR PASHAL (BIMRICE ) & 1.1524 E A F 1.1565, F4RA HA % TFA04R. AR PS4 A& #

AR BF B E AR .

AR BRI A TN TN R, 422 7T AA BB A LI PT G54 7 B & &, )P 4R Contango 45449 24 T4,
BAEFLEERERCH B, BATLKNEAT 9 AS4H K, BFRasESiegizantg, ite
IMRMABIRADZ B EETRLG 212, RRBARA, ATHERTRAREBLEN &S T, LIABOH FHk2
7k, BB AR ILRE, TS TSN A - TE, R, BTG R T,
W A ABAE AT BAT Z v B TR AE, SEATRN, 2R RNTAN B AT b6yl T E TR A
MR bt % kA BT A%, (BRFZ4ANHA TAE, X FRIFBOITFRRIZIZ A 33E, BEBRA XK ZEN
ZFHIEASF. BN 8 ABEL PMI 4 495%, RILEE 0.2 ANF 45, B ARA S AL IARGIHET £,

TRARNEAE, 2B EEKIEZ 8 A4l PMI. ADP stk Adk. 7 AWt du#7 38978, 8 F #7380 IF Rtk AdL

X

Sam; BN EAREEE. 28, KEKALE 8 AHEL PMI S48 BATAEEXE 8 A ML PMI
FHAE.
Bk 1 PRAn Bk 2 PARE (BIRICE)
58,000 SHFET LME3 I #1177 7,300 124 —— = IR GHBRICEO
55,000 1.22
7,000
1.20
52,000
6,500 118
49,000
116
6,000
46,000
1.14
5,500
43,000 112
40,000 5,000 110
Sep17 Decd7 Mar18 Jund8 Sepd8 Decd8 Mar19 Jun-19 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19
A Wind, ZEe)iEA HAE K Wind, ZEe)7ER

(=) REGPTEA

1. BAERBEL: ZXXHP+RAUREAR LR TR 054 ek, M@ 0.6%

A B LME 4R B 7 33.79 77 v, 45 b JB 38 0.57 7 v +1.73% ). SHFE B3 14.39 7ok, 45 L B 4 1.27 7ok -8.11% ).
COMEX 7 3.98 ek, 22 F ¥ 016 Zed (+4.17%) . PRALRE EA 37 Hob, 4% EABFF.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 5
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

B4 3 XHMARMEAAT

2019-08-30 = 33.77 3.98 14. 39 37.00 89.13
2019-08-23 | 33.19 3.82 15. 66 37.00 89. 67
2 0.57 0.16 -1.27 0.00 -0.54

2R 1.73% 4.17% @ -8.11% 0. 00% -0. 60%

FALE S Wind, ZEE)iER

AR 4 ZXXGHHEA () A& 5 SHFE EAFHA (F)

40 LMEA A7 SHFEH 517 COMEXH AT 43 2015 2016 2017 2018 2019

35 40

30 35

25 30

20 25

15 20

10 15

5 10

0 5

Aug-18 Oct-18 Dec-18 Feb-19 Apr-19 Jun-19 Jan  Feb Mar Apr May Jun  Jul  Aug Sep Oct Nov Dec
FAEF M Wind, ZEE)7E % FAER M Wind, ZE6)7E %

A JB) SHFE+RAL X E A4t 50.29 ek, 45 F B T4 2.37 ek, AR Lk &, BERNEE L ERCT A,
BRFLR KR AT, BBk 4 TR TR M K, RAME B AHR HE R THRSFEGRMR ELG THTHRAFS,
B A BRAL R R A4 09 4R B A2 T B K g T I,

B& 6 SHFE+FRARELHZFTE (Fvh) Bk 7 25X AESL (Frh)
110 2016 2017 2018 2019 35 LMERK SHFE 100
100 30 LMEFLSE+CcOM MEME P+ X (RHS)

90 25

20
80

15

70
10
60
5
50
0
40 ;
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec @Q’
HFAFFIE: Wind, Fe/iER AR Wind, Fe)iER

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 6



RNz

HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

2. LME BEA49R: T3 0.63 Znb, BRMIE 0.17 Zek, JLEM3E 0.15 Fwb
A& 8 LME BEA9HX

7ok, £

AR E YT YT
2019-08-30 17.90 31.59% 11. 66 28.37% 4,22 4, 98% 33.77 27.16%
2019-08-22 17.27 6. 08% 11. 49 20. 10% 4.07 1.11% 32.83 10. 37%

B 0.63 25.51% 0.17 8.27% 0.15 3. 88% 0.94 16.78%
B 3. 63% - 1. 44% - 3. 6% - 2.87% -

FAEE I Wind, ZEe)iEA

Bf 9 LME BEGBIE4E % A& 10 LME ZHEHBZACER

45 90%

% — ) B — 100%
N ‘ RN | s e S e 90%
‘ 4 J2E A (5 ) R R
* 70% 20 20%
30 60% 70%
= 60%
% 50%
50%
0 40%
10 40%
- o 30%
10 20% 5 20%
> 10% 10%
0 0% 0 0%
Aug-17  Nov-17  Feb-18 May-18 Aug-18 Nov-18 Feb-19  May-19 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19
HAFAM: Wind, Fé/7E5 FHE S Wind, JeejiEk

A& 11 LMEBKMNEARZALEE A& 12 LMEdt£MEAB LR

" " 80% N e
— Y — 16— — 100%
U A E A7 (T A A SR 70% N Sl 90%
1 AL : ‘ 14 IVIESE ST A7 (1T VERT AR i
60% 8o
6 12
10 70%
”
8 50% 10 60%
40% 8 50%
6 "
0% . 40%
B 30%
20% 4
20%
2 10% 2 10%
0 % 0 0%

Aug-l7  Nov-17 Feb-18 May-18 Aug-l8 Nov-18 Feb-19  May-19 Aug-17  Nov-17 Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19

AR Wind, FEeyiER FALE S Wind, ZEE)ZER

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 7
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

3. SHFE BEA9T: LM 1.24 ek, TFHE0.01 Fek, J° HR3¥ 0.04 Febk, il 0.06 Feb
Bk 13 LERARXGIELAIHEK

2019-08-30 7.76 2.39 3.89 0.35 14.39
2019-08-23 9.00 2.40 3.85 0. 41 15. 66
3 R -1.24 -0. 01 0. 04 -0. 06 -1.27
] —13.79% —0.42% 0. 99% -14.12% -8.11%

AR Wind, 4e)iE 4

B%& 14 SHFE BEAZR KM BRLHEILE W% 15 SHFE AA4#IKX

35 m— SHFEJE {7 W 17 SHFEJEAE (7)) 90% 30 I T Fifg T
30 R P4 LA
25
25
20
20
15
15
10
10
5 M
5
0

- 0%
Sep-17 Dec-17  Mar-18  Jun-18 Sep-18 Dec-18  Mar-19 Jun-19 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18  Mar-19 Jun-19

FALE S Wind, ZEEYiER FAE N Wind, ZEe)iEHK

4, COMEX B&4R: BA¥ 016 FrL % 3.98 vk, REiRERTKE
A% 16 COMEX EARZ4LCEE

18

PEAR 81 HDO%

COMEXHIPEAE(JI)  ——— T B

16
40%
14

12 30%
10
20%
8
6 10%
0%
2

0 -10%
Oct-18 Dec-18 Feb-19 Apr-19 Jun-19 Aug-19

FAEF I Wind, FE6)iER

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 8
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

(=) ARBHCRMIELEM

1. RHFEREFL: 8A 2T BREA, EFLTLEHELHM 11.34%, TLFLS KL
B 17 CFTC #43#/2
Bl %

A 262,762 281, 852 -19,090 | -6.77%
% 3k 72,795 75, 489 -2,694 | -3.57%
EH LK =k 131,275 @ 124,434 6, 841 5.50%
Rk A 57,118 72,974 -15,856 | -21.73%
, %k 115, 444 112, 260 3,184 2. 84%
= ﬂk ] - ’ ’ ’
L& =k 59, 559 65, 023 -5,464 | -8.40%
%k 17, 405 21,129 -3,724 | -17.63%
SE TS Z : : ’
Sakekl =k 14,810 19, 421 -4,611 | =23.74%

FHAIE: Wind, F6)7iE %

B4 18 CFTC JEHLF4 B% 19 CFTC £EAAKA

(5 B R e SR 34

COMEX4/y

s 200,000 — IS R

200,000 L EIHRREES SN — IR IR

3.2 150,000

COMEXAi {1

150,000
3.0
100,000
100,000 2.8
26 50,000
50,000
24
0 2.2
0 2.2 Aug-17 Nov-17 Feb-18 May-18 | Aug-18 Nov-18 |[Feb-19 May-19
Aug-17 Nov-17 Feb-18 May-18 Aug-18 Nov-18  Feb-19 May-19 20
20 -50,000
50,000 1.8
18 -100,000 16
-100,000 16
Rk EE . H ~r K Rop E . H £
HAHFEM: Wind, 672K FHFER: Wind, FE6/7EK

2. HAMRLEMBIIAM £: Contango ZEHH FTIKE , LME Cash-3M x4 £ 4 P4 s
Bk 20 PARMIFRLEM Bk 21 #4mA £4H

47,100 03. 03. 03.
2019-08:30 2019-08-29 2019-08-28 100 LMEHT T /K (0-3) FTE/mE LMEARFHIK (3-15) F 78/
46,900 2019-08-27 2019-08-26
50
46,700
46,500
0
46,300
46,100 0
45,900
-100
45,700
45,500 -150
B o 108 118 1280 1A 2A 3H 45 sH 6H 7H Aug-17 Nov-17  Feb-18 May-18 Aug-18 Nov-18 Feb-19  May-19
HAF IR Wind, Fe/iER FHAR: Wind, He/iER

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 9
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

=. T AH
(—) R#ts

1. 45 BRE TC AL R BARAET 544 £04

# SMM 44, KR4AMEE #tu RE TC A LA, £ 545 £4/b, BE TC Gk A £ 2 BUET
B WG ) # Y EAZ TR BN T IR LA R AR NN RE R G IRIEAT TR HLAE, B AT AR
AR AELR., BWAKRS ZFEEFT 3R TR, AR THRILEFFT K, LR LEMNAIFELE
Bk ZFEE&ERCEARTR, AR 0F REAT A T T %,

2019 4 7 A B N4RAEH B0 & 207.4 edh, BlEL BT 12.46%, 1-7 A Ritst o 1262.53 Zeb, [ gk 10.8%.
Bk 22 4R#HEFHOEFTE (Fek) Bk 23 4Am eI (£a/Mb)

220 2017 2018 2019 110

200

180 90

160 80

140 70

120 60

50

100 Jun-16  Oct-16 Feb-17 Jun-17 Oct-17 Feb-18 Jun-18 Oct-18 Feb-19 Jun-19

Jan Feb  Mar Apr May Jun Jul Aug  Sep Oct Nov  Dec

FHF R Wind, X EF, o)X FAHF IR SMM, FFH] A 2T, 472K

2. BAR: 7T AB4AR#E T 914 F 4 Brk, R 21.65%, ZitF g 1.8%
KB 1#4RAE A 45T 1400-1500 7T/ek, wRAK T RARA IR £, JRAAAEE 355,

HFEFIBEETEAN T AUt k4R 12.75 7 E4ek, BT 39.33%, 1-7 A #ta 98.21 Fek, [ LT 4 27.85%.
BERANE, 7 A BN EAAB T 9.14 F 4 Erdh, BT 21.65%, 1-7 A B A ittt o 547 71.35 7 4 Erd, [ g
e 1.8%.

EAVIAA B KAF T RARS 0 BOR 2250 e33R A b A ZBMEIET, READEREBFHEH,
# I AF AT D AT RS LA, AREFREBERILARATHRRS . S5 EN EZLEF KL, T3t T B4R
8 FE R AIKE, EARESS TANNE MES 2 “BLERL miE “TFER” , RARNAS, HEMNEEKX
VAJG T 3 2% e RARNGET .

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 10
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HUA CHUANG SECURITIES ﬂa*?jkﬁﬂ*& (20190826_20190830)
E—

Bh 24 BRALCDAEZEEFTE (Frb) BA& 25 #HAEMHE (Trb)

’ 2017 2018 2019 3,000 THRR B T A 2

14 2,500

12 2,000

10 1,500

8 1,000

6 500

2 0

Jan  Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19

FARIR: Wind, FEEJEER AR Wind, SMM, #8724

3. #4F: 7 AR A OH4R 6.6 Tek, FlITH 5.33%, RiTFITHE 16.56%

LR ENHED =, 8 A B A T H42F 1200 T/, 22 EA FTHE75 0. A 2018 47144 B A 4147 m T
FRHE TR, LYPMERET H0RE TC 69 TR, 7 Rl B e fHSEF MR T . 59, RAEH
BT A ARG R —, B A IR A RN 2 F BRI T I, B R EME Y TR a2 S
A, AT HARE R, BRI TS K,

2019 4 7 A E Mt 0 #4R 6.6 H ok, [ TAE 5.33%, 1-7 A Zitidt o4a4m 43.11 ek, Rl THE 16.56%. 7 A
o FIRIG K E E U0 g AF b R A HLAR IR LI An i HE 0 g A R A AL4R ER L T A,

BA& 26 HARM T RN (Tlb) A 27 MRHoFFEFAE (Fb)
2000 n 2017 2018 2019
1900 10
1800
9
1700
1600 8
1500 7
1400
6
1300
1200 >
1100 4
Jan-17 May-17  Sep-17 Jan-18  May-18  Sep-18 Jan-19  May-19 Jan Feb Mar Apr May Jun Jul Aug  Sep Oct Nov Dec
HAFME: SMM, Fe6)7E 5 HAAEME: Wind, Fé)iER

1. AT EREE: 7 ARAEKRSEYAER—FARBRTH

B EisA € MAMEIER T, BR—F R RS A5 RGBT A PP, AL L O IEH F
Boagrdbidalk, LA s, BB T. kidAlk, ITFRA. PETHE.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 11
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HUA CHUANG SECURITIES

4A47 Ak B4k (20190826-20190830)

@i{ 28 2019 FE A &M FHY EHAL

VAR (Fob) | AR (F) | AERA

Wl R B AR A 2019 4 2H
FEZ4R 25 25 FAEH | 2019 4 6 A
S EEE 30 30 SNkE 2019 4 A
ES §- %7143 0 10 JEARIAR4R 2019 4 10 A
BRITES 10 15 A 20194 9 A
&3t 65 95
FHFEIE: SMM, ZE&)7ER

@;ﬁ 29 2019 #Elrh‘ YR cx Yy

4R
J &N 40
L L TS 10
ik =l 12
AL 35
b KA 15
BALH 15
REFTH 40
RS 40
F 4R L 10
L ReH 20
Heid i 15
YREE 35
AR (L) 10
e 4Rk 20
BEEE 30
ARG KA, 30
Zh4lk 10
EH4RLHE 10
BA & 20
ENEA (K3F) 35
LAR'E AR 30
£ 5A4R Ak 40
B AW b & 10
4R AL 65
XEHE 60

20191 A
2019 43 A
20194 A 1 H
2019 %4 A 16 H
2019 %4 A 10 H
20194 A 7 H
2019 %4 A 20 H
2019 4 A +F
201944 A 1 H
2019 45 A
2019 45 A
2019 45 A
2019 45 A
2019 6 A
2019 6 A
2019 6 A
20197 A
2019 6 A
20197 A
20197 A
2019 %9 A
2019 %9 A
2019 4 10 A
2019 4 10 A
2019 4 10 A
2019 4 10 A

2019 4 1 A
2019 4 4 A 40-50
2019 % 4 A 30 B 30
2019 4 4 A & 14
2019 45 A 8 H 28
2019 45 A ¥+ 4 40
2019 4 5 A 40
2019 45 A F 30-35
2019 4 5 A 45
2019 4 5 A 25
2019 4 5 A A~
2019 4 5 A 27
2019 4 6 A 40
2019 4 6 A 10
2019 4 6 A 25
2019 4 7 A 25
2019 4 7 A 30
2019 4 7 A 30
2019 4 8 A 25
2019 4 7 A 20
2019 4 9 A 20
2019 4 9 A 30
2019 4 10 A 25
2019 4 10 A 25
2019 4 11 A 48
2019 4 10 A 30

2.5
1.2
0.25
0.6
0.5
1.9
14
5
0.7
1.8
1
3.4
0.3
0.5
0.6
1
0.3
0.5
1.8
1.8
1
2
0.7
0
15
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

Bt 667

32.75
FAHLE: SMM, FE6)7EK

2. BWT FIRBEAFEATHIN: 7TAFERBEATEHN 7552 Hek, IR 3.7%, Rl 4.05%

# SMM A #IER T, 2019 57 A SMM F 2 . fi#46 = &4 75.52 Bvd, RpbIghn 3.7%, [ 3g e 4.05%,
1-7 A &3t % 503.04 7reb, RitRIreE) 043%. 7 A 2% 5 THY, TR=aH LB aEH28 Ah, 4
Wk P Ao AR g b A AR LAS R KT . 7 AT B RS IR ES R R . FRESSIE . M
BAERFGER, FERIFTT RGN, FELE—HFS BHE T REELR T ETRAE.

Bk 30 #HS FIEEFHE Bk 31 HMHASEETHE (F)
98% 2017 2018 2019 80 2017 2018 2019
94%
90% »
86%
70
82%
78%
65
74%
70% 60
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FAER: SMM,  JE6Y7EHK AHFEIR: SMM, HEeyiER

2018 SFF R AR, B NABNAAIESE AR, HALSESH, b 98%FLER A9 AR VA B X B 100-200 T/
b, B AT ASFS TH ZE B A T #HE KmIms T s RFBAERLIEm, B AaTRAKE94RF dn T 5 & Ao sk
BRINMEF L T, CAAIASEET BATH. B ITARFRE, 4k TC BABR S 3] = & 4% kb8 ) &
PR, Ay ET RTRARS . AR FROP AR TRESE, BB HIFZRT.

BA 32 AX) ARBRME (k) B& 33 A4HRH
700 AR BRI A7 UNCERi 1,600 COMEX: (35 76/ 25 1) comexifEEe/ ) 19
600 & R TN B e 18
1,500
500
1,450 17
200 1,400
: 1,350 16
300 = l 07 | 1,300
200 \J “, ‘:| 1,250 15
1,200
100 14
1,150
0 1,100 13
Aug-18 Oct-18 Dec-18 Feb-19 Apr-19 Jun-19 Aug-18 Oct-18 Dec-18 Feb-19 Apr-19 Jun-19
FAFA IR Wind, FE6)7iE4 HAHAM: Wind, ZE@)iE4K

(=) #imsta: 7 AR A REEMBAMBET F 42 Fek, B TE 6.67%, BitRBTH 11.77%
7 A BN RAGEABARM T & 42 Ted, FHCTFE 6.67%, 1-7 A ZRIL TR 11.77%. 7 ¥ 344SR T oy

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 13
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

HrAR & RAKIE AR RARM AT 249 T0% £ 4. 2019 5 7 A B AAFIR4REE 2 29.74 7 ed, RIRL TR 7.75%, 1-7 A &t R
tL TS 11.69%.

T E N SR AR ARRTY T AR BT TAT ARG O 2k in— R0 R 7). IEHE A AR T IRAE
FRE Y, H0BAETOHHITI, FLAGRNA LG, 7 Ao ZA)F 0 F 2580 IREAney £ 2
BB . AT Gova) et BN FA e FRE AR v A TR, FHrakitito Ry, T2 5845Fit
PRbEF TR IEZRA.

BA 34 ABREFABAHBCEEFTE (Fb) A& 35 w@RAARHvET
55 2017 2018 2019 B . I
3,000 T ER e/mE T R Je/me
50 2,000
45 1,000
0
40
-1,000
35 -2,000
30 -3,000
-4,000
25 Jul-18 Sep-18 Nov-18 Jan-19 Mar-19 May-19 Jul-19

Jan Feb Mar  Apr May Jun Jul Aug  Sep Oct Nov  Dec

FHEE: Wind, HE6)iER FAE R Wind, Ee)iER

A4k 36 _LERFREEHREITIEK

130 — LRI R — VR R 65

60
110

55
£l
50
70
45

50
)

30 35
Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19

FHAM: Wind, HEJiER

(w) 4R#t

1. At F L E: 8 A KREHELOLFTRA 91.16%, KT 0.32%

1 SMM A, BN 7 A4RAAFEA LT TE A 75.09%, IR TH 6.28%; 7 A4R%E 4L TE A 80.24%, IRk
T 6.14%; 7 A 4Rt sa4 k- T % 68.66%, FREL T 0.66%. 8 A ¥ 2w 45k - T % 91.16%, FREL T 0.32%.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 14
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

B4k 37 AFLE&LLFIE A%k 38 wERYgLLFIER

90% 2017 2018 2019 100%

2017 2018 2019

90%
80%

80%

70%
70%

60%
60% B

50%

50%

40%
.

40% 30%

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb  Mar Apr  May Jun Jul Aug Sep Oct Nov Dec

AR SMM, ZE¢)7iE R FAHF: SMM, ZE6)7iEK

A& 39 4ARAELLFLE B4 40 RELLFLE

90% 2017 2018 2019 100%

2017 2018 2019

80%

90%
70%

80%
60%

70%
50%

40% 60%

Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb  Mar Apr  May Jun Jul Aug Sep Oct Nov Dec

FAFF R : SMM,  ZE4)7E4K FAHLER: SMM, LK

2. sAMEERST: 7 A4AMEE 1685 Feb, Rl 2200, RitE I 8.9%
BE RSB HE, A7 AE NS T E 1685 Hek, FHL¥gin 2.2%, 1-7 A BitF g 8.9%.
Bx 41 BHREAHZE Bk 42 RPE#HaE (vd)

5 140
-10,000
0 120 -20,000

May-17 Aug17? Nov-17 Feb18 May-18 Augl8 Nov-18 Feb-19 May-19 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

FAE I Wind, HE6)iER AR Wind, ZE€YAER

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 15
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

=, ATLk2H
L&A 7 A4R 7 ZF k3 m

SMM Fif: 8 A 30 B, 2FKJ KR~ E--FF]7 A4 R kg 0.4%, £ 49.04 Zeb, 17 AFFAUR~E FiF
2.3%% 327 7ok,

2KAER BB R 13CEIXEE NS KA 40 Tebsatk)

SMM M B K4H €45 00661)~H, KALE(GZASGIELTHENST). PE+LEE. |8 HBAEK
LZTERKFEZETF 20194 8 A 28 BiT2 B Hil, HIKA LS BB E@EENE B FART 131270, L&BN
3] JRARAY 52%. AARX T E LHARLIAES, ST e LR QR 2 BEKRB L. FE B A fuin
I, ABKHEERBRH5. bENFERAZTAFL], PHETERLEELTEEHS (WA) TLER
MR — B S AMAR A = L), HFF48h 40 ek A g SdmAR 29h 1,500 &.

3.BART7 AMEMAE 2 R bigie 2%

SMM R4 B AWM 4-4 Bl W a6 538 B, B KT A iF £ B4 E 034 50,967,664 vk, 45545 4138 Ao 2%,
AT 1-7 A Rtk o 326,117,328 vk, R LIRS 10.3%. A MR4R R O 354 b Q5 AMAR . 4RR A e B4R, H
K7 A AARARE O 4 48,725,627 vk, 4% ESFR| 203 An 5.2%; 1-7 A v Bith 304,308,942 vt,, [ b F i 9.5%.

4.3 2K RAE Quellaveco 4R A K K & Ik X

SMMS8 A 28 Hifl: A L bR Z AN &, #6241t R A7-5 A Miguel Vizcarra &7, #A14% 5 Tumilaca 44
K%, VAR Z A4 Anglo American % Quellaveco & #4 23% 7T f8 /= £ 49 % m 69K3%.  {=F Torata X ( Mariscal
Nieto) #4 Tumilaca X 89 K B A 24— A W BUR 495 18 24041142 Anglo American 2% Quellaveco # ¢9-2 K. J
T ARG TARLAAF G458 (KER, FR3A Quellaveco MMIARA! ) B MR E R AIZI.  HILEIR, ATFA
Miguel Vizcarra & A, HATHEAEAAN T #FIZR B 7T 467 A 698500, dh, BURGRIEZE NI L1 T EHE
ARBATHHT. X AIARHER Quellaveco FEHDE M A KT F. B —ATARF AR % - BHAIRFEN, doRpbA] TR R
1694208, AR ERIEDD.

5.4 b T3k R 45 Konkola 485 & BUTiE4 $4 LiFH#k

SMM Fif: 8 A 27 B, W FHFHEALRT, HILEZHEFXRE 12T H FHE0 R3] (Vedanta Resources) = T % 3,
KA G IR R, B LR RRARE FRRRIBELIF I ER MR, A5 Ak, FAB A5 LT
FrFan gy, Saf 5 i AR — K F B8] i B Konkola 484 . % 4R 4 @At b I E A 4k ZCCM A 20%49 JZ 40
HAeRaFEHFR. HrddE s Ea =45 E%0. G FFA Milingo Lungu £—1% 7 B F 4k, “&
B IAE R LR T RCE, 12h T 44 E3, Banda kB AT ERARGFHR BFE, » 8ATH, FFET
B R RAELE F FHEIR i 6945 4R b B BUR AT Konkola 4R 87 $HAT A FLe wiF. 4T3 A iE TSk A ek, $
FHELE—3 R T d R R, 17 ‘BN TR BEATHATER, DRI EKIFHREFTE” .

6. ICSG: 2019 4T 5~ A 2 4Ask 0 X 3] 19 Feb

B FR4RAF LR (ICSG) R ATHRE 7, SSFAT AN AHARBE 41 2 19 ok, ICSG 1R4E4R, AFaT A A 2k
WA ERWT I 1%, #7 2 TH0.2%, L+ HAIGRTFTHT 3%, RS BRLTH, PRGHY T E
TI&T 55%.

M. KeRT
EShg AL H R AR TRE. B R H R R T, AR A R AT,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 16
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)
KR EB A4

K. AFamk: EE5&

LiEMZ KFZFFME. SARTFILIES, 2017 FAmAAERESFFFT. 2015 SF-2017 SRk 4 = FH TS RAES
M )T ARERAT L 5 =

BB IR ERK
HIERFRFFME. 2018 FAANLLQESFF R,
MR T2
LEMZXFRFFME, CPA. GAEIRTHE AT, 2019 FIn NALAERFRTFT .

B IE A AL B IRF
T

REE El:3 #M’Jé#] py 1 010-66500809 zhangyujie@hcyjs.com
A AR BBAE 2 010-66500827 duboya@hcyjs.com
RIS SR ERR 010-66500817 zhangfeifei@hcyjs.com
b T AHA A 2R (¥ -X=3 AEZE 010-63214670 houchunyu@hcyjs.com
(E3:N AR AE 238 010-63214683 houbin@hcyjs.com
FEk A& %38 010-63214683 guoyunlong@hcyjs.com
X 5% AE B3R 010-66500867 liuyi@hcyjs.com
FRAR PrRENFE. JTIRAAMAEE S5 0755-82828570 zhangjuan@hcyjs.com
Ik SBAE 2 0755-88283039 wangdong@hcyjs.com
PER T SR ERR 0755-83715428 wangliyan@hcyjs.com
. b4 %ﬁ‘fii BB E R 0755-83479862 luoyingyin@hcyjs.com
B AE R 0755-82756805 duanjiayin@hcyjs.com
KA AE R 0755-83024576 zhuyan@hcyjs.com
fiE A& 238 0755-82871425 huajie@hcyjs.com
ARy A& B 3E 0755-82756805 baogingging@hcyjs.com
7 5E LR RBAEE S 021-20572588 shilu@hcyjs.com
IRAEIE BB E R 021-20572585 zhangjiani@hcyjs.com
& it BB E R 021-20572559 panyagi@hcyjs.com
AR A& 2R 021-20572581 shenying@hcyjs.com
IR A E JEF e AR AE 238 021-20572559 wangziyang@hcyjs.com
VEKES AEZR 021-20572590 keren@hcyjs.com
1Tk = A& 238 021-20572591 heyiyun@hcyjs.com
Eay A E B3R 021-20572509 jiangyu@hcyjs.com
o A B3R 021-20572548 shijiawei @hcyjs.com

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 17
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HUA CHUANG SECURITIES A4k B4 (20190826-20190830)

A4 47 b 8) R BAR F (AR EP K 300)

INCIE & e O LR

BB FIAK 6 AN A AARAI 4R 4 2000 1

WA AR 6 A A NAZAI A IBH 10% - 20%;

otk FAAR 6 A A AARAT R4 K B8 AE-10% — 10% 14
EE: T ACK 6 AN A MARxT R SR A ek g £ 10% - 20%= 1]

A7 3% R R B

W FAEIA K 3-6 A A Rz AT 38 2k ha A2 1 H 38 4L 5% b
bk FAEIR K 3-6 AN A MIZAT L5 40 Bh k@ AR AT A R 48 54-5% - 5%;
A1k 5

Ei#: TR AR 3-6 AN A 1% AT Ak 38 S pEk h@ AR 1T B 4R 5K 5% b
*
2H7 I = B
Blx i AR B A RARE AR R0 N Bt AT I AE AR VAT 5 91

ST IR A AIRZE P 3 BT 3R B AE R EAT A K F AT B a5, 1) A7 Mo BB T AN AT ZIE 4 R ZATA Y ik Fa | W A7 )
SHAEAT Ho b A T KA 64 P A T B8 AR T B 69 A 50 4R T 00 AT AR AT AL SR 1) 4864 T R T 4L

SRR

AR A IEAEAA TRFTENE) AT RAR “RANE” ) EPARR. AnE FaBEERAME ARERALLHEP .

AR T T R IRAIA A AT 89, A2AN 8] RARIEF A MR T M, AREPTH A TR, F AR R AN 3] F LA
AR L B ey P07, AR E, ANE AR S AREFTETA TR T - IRE . AN 5] EH BT B A BATHE LS.

R A B AT IS, SR RA ) A EARAE R F R 69 B RN ARIRE TS & M AT T 75 BGE A e N AL T
W, WARFEBIANANE P FAROET B AR MEFRARE R, BP EHE BEARE T OIS LRENZEF LRI, A IERE
FRFIF BATARIAL T, AEFTH X 8 5 FIE AR T B RA D I0IE AR TIRA M B BRI KRB AR, RIRE T RAZIN
HeFa B VA BAX SEHZ T R TUHDNT 2K 3

RAREREARAR Ay A8 AT, AR 8] 3 RGBSR E — A A, RE RN S TR B EIFT, 1ETAMFNATRF AR XER. A
Bl EERGRAGRE GEM L. SRR HTHATI A, FILW, BEAKGTEANRR, FERELY SOHEATE”
H A3 ARG BATEATA R R Z 60510 M A,

PEAT R — RIS R R0 T 3, 5 155 b3t B7 RIe A F B AIAIR, AAF BREFHATIERA R 5. T oA Rk, HHFEIE.

h - ]2 \‘

LR IEFFF I

ib: AL T KR 4545 B 26 5 Wik R TAE W X AA5% 1061 5 db:  _EAH R ARIR T 34 200 5
e . C JE3A FARE FRE S A JE 19 4 P4 KB 3402

W4 100033 W45 518034 WRZ%: 200120

4% A 010-66500801 4 A. 0755-82027731 1A 021-50581170

£A3UE: 010-66500900 ABLE: 0755-82828562 ABUE: 021-20572500
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