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ARk At (RF M s HEEEA =K/ FHREE £/TW
T AREHMEF) .

3. KLY, WAGBLENA LR I ZHEBRGTEM, MR
JER, RRFHTRI BTN R BENL, B RIIB P RF AL, B2
B EFARRALS. (FPHAE FHEL YEESR)

A7, 8

KR

AR ABKRTHNRIRLIEKIE A 0.6%., Mi& ERIE £ 24 d.
B, ERAES, 1@E 20-30 Tlh; HRTH®EK. 9 AFd), 2H
KT 9 E RATFAE, UL FHEFA 8-9 K4 T4, FHL%
At FAREKF, KRMAEE susk S RFAE P A ESHAH £,

7 B E R RRFEHEF AR 7.5%893 K, 1-7 ARRRIHFERRLE
H7.2%, MM FEE. BAATHERERE, ARKREARSE, &
MK THE RRRAEFRZBIHRKRZHEREEBRZEHORE., o 75%,
MAKREZ N R 9 FA L EEHTF LAR I, HFIHEEFFRG
MR EBE R TA ZZEHIT TR, T LEEELFRS
e A E 17 ARARBFHFT 9.5%6938 K, SR, S fF L& HitF 2
Lo, 1-7 AT @AY R G K 9% A AntkAs 4, HAKag 53k >
BRBIARRGERF R G033k, W7 KR E Ripsh ik, ARE
%, 2019H1 WE X etk & 7, AEHSiR, AmikAaRT (Red
A B REBKE FApE ) 1-7 ARG K 3.8%, & TiF K
AR ST KA R, B LIMAR AR R, B ATKRA Ly Rl f, %
WEAEHEL T @5 X F R, BARRTUIAASF Y THER



[PIEiE3S

ZHOMGTAI SECURITIES

HHLREEXZENEERE WIS

#7 ik B4R

AL, FEHHEALATHE.

MNHA, 7 QRN GLELT, 2ERKRNBERE LFRHHE
P KRMBAR “BEHKR T “REAHL” , RCRBAEATAEEW
KT, KRRATLE “@REH” REHFAEY, ARG ERLREAHR
dARRT B A 1) KR T REA R 2) 4F A4 KIS E R A - 5,
Ak s F K AU AL A ARER 3) TR RAK, A Akaf e AL R A
HRH4) ATLEZEHEBREFFOTFT, RBKRALNE G “RKR”
ALK, B “DEZR 5) RHMANEERES B K 6947 A BAN
#, PO ERT AL RAME, B8, Hd. TN, 2HFHG
Fheh L5 R M RIK, LRKRAYATHEEE, DLFibrEsgR
. T E A b T O TR RO E, SHRKRTRBTHN,
W BT, BEARE, BIKRENBOMBRRZIEFTEDNG. K
BEXRA LR, HEHEFREEABRIKRG R R EE, FHAe
FRAKWETRERGIRT, MESEEFELIRLRATE.

K.
ARRAEZAA QKT M 1615 7T, R EF LK 1374, BbE
£ E#-64 L. AVARIKIBILRE T G EARAR ZAAL L EIESA
P, A FSNEFERSRIFAEAT AR, THNELR — b8 E e R %,
BT, X b T AT ki A idbe, fe )] RGN £
X, #ER BB ETRY. AR ROGRM e Lk, T80h ER b
AT E, RAFE LR Jn TA 3T P IRPIE e, R ILIE69R Z 4
BRA Al TR @, AREAR AR, ATELE K A LA A R AR
CAMEE T MA T, REMIEHIE 800 vk T & 5 KaTA LR, X
10 A4 a) A4, K&k Eah =% 600 wbif B4 AE47 = 69t X,

2019 % 1-7 A#ZEFERIE IR 7.0%, BRATAAGRITHAIH WIIETER
W T4t A RE SRR KA, R b EEE NN kR
BHE, BAVAA K= F3 R B %A 3-4%.

W HHEHEHRER R EBE KRR LI, 534 Ao
TSR ERTHBBATRANIENYT B, MLFTHE ZE T
B BB ERA, CABRETREAIAMTNGES, RRER(2 2%
RABIE AN, 2019 5 FFSFRb M= 26T e G, b TRB LS
ERHTAERLZIN, WwRELRTEARDE, HBNERELE—F
W EIE, MAEIHIEA, 1-7 AR K 9.0%, 3gikintk, FHik gk
BYGEF EIHEE, FOBT KR,

Beshsy 2019 4 1-8 A R ARERA B4 HIA, X5 2018 % 1-8 A#
XEHHMEHRE AT, 2019 4 1-8 A, ARIE F B 335400 W 69 4t
#5K 3 Fok AT Bl E 1950 vk, A5 H 7 11 44k 431 B g 7300 vk,
BEANBAE 13 £ A B 1EE 9100 Fek, = AEAAEA B I L e HE L.
6 A &G HIBR B RAM AR, [2EUEFGF HTRASETR
JE A ERG AR —F KB, MR K LETN, 2—2 %4 T4
A B KR,

RSB S R TSR, FRRIBAT LA T HAAE FEH,
12 ZRTHENSEGHF RBERS, GEEH. AMERA. B2 A,
AFRKEF, FRARFANHNTABES. BATA, DLYERHEHANT A



[PIEiE3S

ZHOMGTAI SECURITIES

HHLREEXZENEERE WIS

#7 ik B4R

B8 HidR, & TR KA R BERE, 3B E P 6 SRR F /£ 6-10 4,
BRI E R KA — R XY 6-8 4, AT AY R K A A5 B A
8-10 4F, AR L Lag/AA5 B 2, BIiLE WP 6915 ANME F A AL Bt 4
12 #EZ2F K, XFRTAERAHNEE—ZRARLM, BRABEEHE
S5 KB B 6G A S ARSR . IS R AE, & T KA A 09 Ko L ik,
A% PR K e Bk 29 3000-5000 7 G, 4l RBEIASME, @B LR
WS R B K E Y MER 4. MTRRIESRF, B4 9-11 A BpiFiek
FROZEL, DLFAFMEELAREIISFNETE. ML A B
A, 2019 40 B AL SH B b A AR ARER AT a9 0L, A F AR R
RATI ah, B2 sh B IR TR () de 17 530 FIIRAR KA 9 4549
o), MATRARANEEATLEZTR. NERnA, LHrE
8%, 2-3 F6981 50 RN MY R T 5 AR TRk, KBERALE
2019-2020 FH 4 HK.

WY

AP T ABIL ALY T 9B 55 4547, BT HICH B P R M AE A,
A F A AR BAL, A2 T FR A BT ER A B S A, R TR R
BRRME, | REFNA G, A F 4 LT IR L 4B R 1a TR,
T4 EAA T IHMASAL KA T B EFEAT, MR F ST RN, K
F A T BBARLLY i T 3 5K R R M A4 AR .

PRAZTEES, ENEHE, ZRRRKEEE.

A Tt = FERANMER TR, WEEIRLSRIGA T scE. A
Beghsm ki, FEAFIEZRETRY, BE KRG THSA TF,
1247 RRAFHE K, RANTT ARG HFIRR TR TEE. B 3] 2 &0
L 2ERARA, HTLTHREFHLBHRY &, SiH#E (EX
4000-4200 /b k%) EBME LB, TLFHHNERIFIRA
BRBHFEARL T FTRLRGKT, BEMNFOTABMLY % 5 FATHRER
. T &6 = s, & F OUHA T A LRI F B £ Bk 5 R B4R,
HEEA 56 2 Ty domaTYe9dash, MRS THRYGZRAR, A
PR E I RefTLARFTARY, BEAX—AFHEAR, Tt
R IFERBFRIT K, A TAFARNARY, MEAFHEAGTA
Frdfst, J& 4354814 3| = F st A BT IR AT 00°F Kok, B A TRAFAEEMF
.

B A, b 19 FHH T A KPR (18 SF#738 105 Zeb, 19 74t
#3639 ek ) , MEFREEK, 2000 FHAEH BREHT, B
AT WAE T R R AR E, 2052 EHE. M. AT

RIAE, F oLy K GRINM B+%5 feblid b 123k ) +H R 3147 (B6-
B9 49AF L 3| ARAT LA #e, e apakat. BBy . BOBRHEAR. ZIER
Bt Au KR b A THAR B4 Rk ) + AL RS (45 a4+ R R
—IEAE AR B — TR A ) + Z LS (F 5%~ iR,
INEA L S BB R 2405, N8 T F% B B AT4 A 60% R F42 )
ARG T & EFBAGE AR —F IR,

HEEF T A (19 FRBBARZ Rt f b7 sk K +42
o R H RIEETRK) ;

-5-



[PIEiE3S

ZHOMGTAI SECURITIES

HHLREEXZENEERE WIS

#7 ik B4R

FHAHE et A A ZE. W A, kAT SR % R R, &
FIA BRIFFAL; A2 R TafE e (NG A 2k bsiid 5, H8dE5.
1) B AR eATE 2019-2021 8 20k KF AR B, A8 4E et A AT
Wk, ITHREEST, KA R GRS T RIGMIEFA, Ehe= 4 A
RERG, BRI ZREIRS.

2) KA TSR MAR. AAERKKE ST EHE, RANHE
P 18 AT TR, AR 6 T IEA B T8 B o) BAREZAE .
3) A2 TR b S8 R A E AR, T IR 3 e i R R B AT K.
OBV P AR K Cad AT, Bt —F R B TRIEAR T 9 & R A
BAGE S . ONG AFRL G5B AR 2T aE =,

A (BEEE) . HFHE|HFFEAL, THTL (FFHFPEL)#
Pbrdt, NEREBOHARESE S, DA ZTFFREEY RPEL
FAEEAY, FUPRRIUFHFE S, F TRk FAR: AT k3848 A
Friksh, W hEFERI+BET RIIENG LGB TIEK, TRAE
B EHR. £ RS THERKEREYRIMES, §RFe
A % H Rt

gk ¥ SARAH R R TAURAN 9 , A AR A 8] B A4S H AL H(F
FRBERINGEHE TR/ TR ) BRRRKM, S5 EE8#5,

REeRT: G BRI T I, E A5 Kha TR, BHeems
RETH . BORZ SR, JENAE TR ATH, FAPAA Lk 23R
B RATRA



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

AZE X

Lo RBATHE R ..oooooeeeeeeeee ettt -8-
2y ASARBIAEIELE (oo -9-
3y FRIBAT IR IRIZ oottt -9-
4. BIBATIE AR BIIRIZ oo s -12-
5y BRA AT AR BIBRIZ oo -14 -
6y BT oottt ee 18

H AR E L EE P R _7-



PSR UESS

ZHOMGTAI SECURITIES ATk Bl 3R

1. REAATHEEM

B KJE (2019.09.09-2019.09.12) ZEHATHARIE (SW) E#k-1.95%,
LAEZEYE R0, 39%, ABEILE A-1. 56Y%.
NET &, EPREMESELZNG P, FHWT. EAE . 241
Bty AR 3RIE . ARAFRALF] kAT A, FERITH. AR
LLFHA. HAKR., DAL ke S A,

BR 1: ## (V) fTLFLARFHRI

—— s A AT (SW) —— A SFANE

P00 ERESEIE
60.00% A
50.00%0 o
40.00%0 o
30.00%0 -~
20.00%0 -
10.00%0 o
0.00% T T — T T
(I I S e I I L I I I S S e N I I S L SR N e ]
T o o o o oo o o o oD oo oo o D D
= e — — bk [ [ | e [l
-10.00% £ © o 'O O WV O O WY YV O WY WYY YO WY YWY
HHHHHHHHHHHHHHHHHHH
e e e T =R = e T T R e B e B e e T T ]
Ll el B T I e L T R e By I = = |
HHHHHHHHHHHHHHHHHHH
P g R R N I e T T e T T R e - - N
= ln MO B2 O b2 Oh MDD e = = S0 b O D e ) D

KB Wind. W RAGERHFR T

BR 2: KBt EREHTLANBAKIGH] 2

A kAR £ E S
B (%) 3%

BERAF BRM(T)  AAERKE)
=3
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