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VA 3 A

ViEACE Y SO EISYE e T F &)
(B & R 8] & T 4R AT M He A8 5 P 300504 Ak AR A A8 5k 3 )

ECE 2011Q4 107 114 124 RFLA 2015Q4 104 114 128 kELA
BAT(P ) 3.3% 8.0% -6.0% 1.8% 6.7% 11.4% 3.6% 2.9% 4.4% -14.2%
P IE300 -9.1% 4.4% -6.4% -7.0% 5.1% 16.5% 10.3% 0.9% 4.6% -21.0%
4] kAR -7.8% 7.8% -1.7% -13.0% -11.1% 30.3% 19.0% 7.8% 1.6% -26.5%
2012Q4 10 A 11A 124 k1A 2016Q4 10 A 114 12 A k1A

BAT(F 7) 27.0% 1.9% 1.3% 23.0% 15.2% 0.8% 0.9% 4.3% -4.2% 4.3%

P 300 10.0% -1.7% -5.1% 17.9% 6.5% 1.7% 2.6% 6.0% -6.4% 2.4%

A Ak AR 3.5% 0.3% -12.3% 17.6% 8.7% -8.7% 0.5% 1.1% -10.1% -3.9%
2013Q4 10 A 11A 12A kELA 2017Q4 10 A 114 12 A *451A

BAF (9 7) -7.2% 0.3% -1.9% 5.7% -4.8% 1.9% 0.9% 2.6% -1.5% 12.7%

P 300 -3.3% -1.5% 2.7% -4.5% -5.5% 5.1% 4.4% 0.0% 0.6% 6.1%

41 3k 5 -4.6% 9.7% 10.6% -4.6% 14.7% -6.1% 0.2% -5.3% -1.0% -1.0%
2014Q4 10 A 114 127 KkELA 2018Q4 10 A 11A 12 A k1A

BAT (9 7) 60.4% 4.7% 15.2% 33.0% -10.3% -9.6% -0.8% -3.5% -5.6% 8.2%

P 300 44.2% 2.3% 12.0% 25.8% -2.8% -12.5% -8.3% 0.6% -5.1% 6.3%

B 3k A -4.5% -1.8% 3.8% -6.3% 14.2% -11.4% -9.6% 4.2% -5.9% -1.8%

KRR wind. ZAZIEEFR T O
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VA 3 A

> 201154, RATRZ ISR EFATHE

4R A ARk A (2011Q4. 2012Q4. 2014Q4. 2018Q4)
W ERIR &
3R ELA AR LA xtik s (2011Q4. 2012Q4. 2014Q4)
> 2012524, RATREMHSRIAITIHEL:
6k AARAICE (201210 2013.1. 2016.1. 2017.1. 2018.1. 2019.1)
58K 85 E

58 BA A8 3T XA e xhls (20121, 2013.1, 2017.1. 2018.1. 2019.1)

B RAE, 2011, 2012, 201442018 X vy N tgmg F FRATRIE E TSRS, mAREEZRRE KL
TAF1A. FROEZFEREIARRY 540, BIATREFRLRZARKREFIAGERLSL “TREL
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A A%
> ZFFF:
1) PMI:
2011Q4. 2012Q4——PMIARE® F, H HARIELZ FAT
2014Q4. 2018Q4——PMIF 4 FAT TR R AE &K, BB F AL TRA ;
201945 XAk, PMIE#E L ANASSLTRELZAT, LFHKAE, 129 APMIZFR LA BFiTsE.

PMIJ % & 8
i (b &AL R AT 5 5 AL ALAT A A RDHCA

s B EARRT 409 B AT I AR A
52
51

N~ \"\—V - \,\l \_N
48
2011/01 2011/10 2012/07 2013/04 2014/01 2014/10 2015/07 2016/04 2017/01 2017/10 2018/07 2019/04

B KR wind. ZATIEHFA R P L:L ﬁ%’iﬂi#
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A A%

2) CPI&PPI:

1
0

2011Q4. 2014Q4. 2018Q4——CPISPPIM M T 47, B F BUAZ M &2 ;

2012Q4——CPL 5 PPI I = 4 R 694K 5. = F,
201954 Ak, PPLiZ A K, HFEZF RN ESHR; 2CPIZEN LRY AR AT,

AR T T ;

CPIf=PP1p; % % % &

Cir G R KT % o9 5 R ARAT A AR DA,
B e AR A G 4 AT R AR R )

CPI(£)

PPl ()

H3F K T Ko

2011-01 2011-10 2012-07 2013-04 2014-01

HAE kR wind. ZAFIEZF R PO

2014-10 2015-07 2016-04
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VA 3 A

3) ERAFAE LI
2011Q4. 2014Q4—AZ A4 ) tb 3 ik Bp 4 SR E AL Ak R = FF; 2018Q4—AZ 440 ) b3 ik AL A2 M- FOME A8 =) 169 o 4k
201943 F YAk, 2R A E EEMI13.7%H 4% T/TE8H §9124%, X—HIKIZA 52011, 20145480,

e R S S N B o I Y -
(hr &R AT B F v E B 4RATROR A3,
19 W EAEKRET S F vy E B AT AR SIER)

18
17
16
15
14

13

12
2011/01 2011/08 2012/03 2012/10 2013/05 2013/12 2014/07 2015/02 2015/09 2016/04 2016/11 2017/06 2018/01 2018/08 2019/03

BYEARR: wind, RIFIEFFRFC L_L ﬁ% E#
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VA 3 A

120 F R F A BT M BB 2R

FAARALAG I BOB A ARG B T BUR, AWM HBORAR T K. RELM. AT o0, RtfFrmeEmn; &

2010 B BN IR, KM B FEEH, TRASES— MBI, BT 7Y, EbrBUTBG 5T, Bk
‘Y-—F” WA EFEAART. LA,

2011 S H ARG W BB Fo A 69 5 P BUR, MR B9 4 R & S BRALER, I K RAEAMRZN, BB EZFEH
P, TRV EOK X R, iR BURE S8 P,

2012 LA W BB AR P BR, 2R AMANBRFERZELHNBL BB E. SABIFZFAIAT Y, Thisds — gk
I, eEAAEAT L,

2013 e SRk B SR AEARAR A W BB R e AR P B, Bk — S RAEM B X BN, BATY, RERTSEANXE, TE%
ML RALECR, ¥ KE B3GR 54Tk,

2014 Y 4 A ARAM A I BUBUR, R M BB R EAR S B

2015 R M E AR B K B, FAABRMEAR, HNERERSGMBEAFE, & 538wl 2090 B3 = BUF B

2016 W R B B Ao AR A, TR ZHEE e U A A B BIRS LA R fide, RERA LIRS E,

2017 FRARGG M BOBUR I S R, BB B M), AR BRI ARR B 69 ) B, R — AR I, ek
VR A

2018 MG HBUR E A ) 3228, S35 8 KA BALEF, 8RS EIE ik BAT £ R 5 FHAE

ﬁ%%@?%%%ﬁ%ﬂ%%&%ﬁmﬁﬁﬁml:'ngﬁEz?
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VA 3 A

> T BECK:

2011Q4. 2012Q4—
A2 I Sl X B e BURAR 4% 2269 R R 2 FR 540
2014Q4. 2018Q4—-
AV BBCR She Ky B, BRGRIAM 4% 3 5 A 9 R KB B 4o

2019Q3 %k, MEEM B K EE mBH, BHEHF. BEREKASER. AFFLELUHEREALRE A
2. RAWTREARAFERBREFFOIERBEFH AL BN, SRAMATH BB mi,

L w=irs
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VA 3 A

> RWHhEE:
1) FR20124F98, 2011, 2014, 2018Q44 4Tk AAA s A ¥ L BN (REAER) WRFHE, AL FARAGEARIEE;
2) FR201145h, 2012, 2014, 2018Q4FEF A A 9 =5 F 5% F HAHATIREH BRIAT “BIEK HE2H,
3) 2019Q3 %k, BRNZFTATEA K, BHEALAT, BIIPREAFEHRBER TR AGET, FHAEE; B AR
K TR A RR TR REAK, RHEFR B T SEANBUR 3 — 3 Ao s 49 T A6,

R A5 B BEIRE FAAT M ARSI S AT (LiE T % 409 5 ST AR A A8 1Dl )

70%
TR %S KRR ) ‘ .
60% B % g %;auf (¥ 7) RHakskns - 7 K300 & 3k k18

A
50% .
40%
30% '
20% J J
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[
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o [:'iiﬁﬁli?
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VA 3 A

F P 11A RA 8 =5 R T BERIATIRE A&

WPHBE RS EEERATTORMA , FEAREE WRAGENEHGR ; RERKE LAz
FWEGEER e ERAFEHET O BETTEREIRAZT RN, TRERTEKAFTEKED

20 Ja” | 3 FTHH R EELRE. BMHOR. e R b

2011.12.5 B4k A #h 442 %0.5pc,

RATATE TR ZFHHOREFLE _FFGEE, RAAENERDE, MR -5 “BREPHRET ) 1
2012 T GG RABRMENR ; KRB BRERAEEAETSHEE , HFENT “FARRRTHRR

HRE” .

FATI ARG FO R A RRBFFHREN HA —RHPBRAZRF TR FSERERETIHAR
2014 PP R, BEKEAT, HPRELAGFRE, STRAAEERHEON “BAYFFRHREERIT Hieh

IR PR EARE

2014.11.22 3F s34k F A4 2 A £25bp. I A A £40bp

RHEEEAFE “CERE #8 SEAB ; FAHER BREMIFEAMIAAT T, FAAFBR
2018 B MR, EWAFENBAATH B BKREREH-FEE, B8 BEK M.

2018.10.15 #-A&A K A &2 F1pc
2019.1.4 44K A3k &4 F1pc

HIPFERR: RAT REIEFFRLF S D ﬁ%‘ﬁ#
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VA 3 A

> fEEKRF
AT He g = A AR AT H 0 -, AT 38 BAFE AR FAQIY A T AT B L ARAL .
2019Q347 Ak 35 HPBRE & A KAk, 12 L@IL K £ RAKKTF, 98 FHPBA{EAL 40.784%

23 4T (% )35 HPB_LF4E1E % %

NN o =7
21 (B P LR35, R 4RAT Mk 5 B A 4R 2F
' 3£ N = & p

K F Ty, ZFEANBEAIRL)
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VA 3 A

> nEXeck
b ArAn: 2012Q4y 2014Q4——Q3A A A M AT R AAE AL T B SARAE 5
2018Q4——4RATMILQ3 T 4500 LB i Bt , L aF AL T 24 P,
A AL 20120 2014, 2018Q4—— Q3N AHA 1) RS pAt+H L ALTiBE" BPATRAALH B 15pc £ 4
2019Q3 R AVHR#EMEXEHAT, £49ALa LT FBHREITR, HEMNFRAXELLRFANRITR AL ZEKQ2
ABTE %, RS RPNREAK; RS £4E B AT AL B

AEEGER “RRLHHTHAN+ER ot
25% 5 ¥ABATRAIL £4E

10% 20% /\—\
r~\f\

8% \ 15% \ \/
6% N\ / w
10%
4%
2% 5%

” AEELRABATRY B LS

12%

0% 0%
2012-03 2013-03 2014-03 2015-03 2016-03 2017-03 2018-03 .2019 03 201201 201301 2014Q1 2015Q1 2016Q1 2017Q1 2018Q1 201901
HAERR: winds ZAZIEHFA R F ﬁ 15.__ 'IE#
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I8 &

2011Q4 | 2012Q4 2014Q4 | 2018Q4 2019Q3
. . s PMI# % FATF T EAL, BILEE i PMITELE AN AL TFREEAT, SHREF
G R S EUNN . = 0
PMI IPMIBRR I 5F, A AR 2571 o WK RE, 2R O AR
% 5B AT CPL5PPLI= 5 & 4R Ak, PPLEA AR, FEZS AN 12
= ey CPI&PPI [F]2014. 2018 ik B F, SARZ |CPLEPPLRALTF 4T, M BUE S A A2 CPI% 4 Lk Hvh 21 LAT, 43t KPe R
FAT A 1%
>4 ik MERIG AP I MERREFETH ERNHREAR BERERLENEESE BAE, EREEMNIZT%FFE TI47E8A 1
TETETE ke A ki J&. = It = IH 44 & gk 12.4%
B A SR X B W BURR ST BRI BB S KA B, BRRIAG S BRI EBOR B AL, ERHATHER
TP &R A PR 354K E I F LM R REK B AR B Hn A
1) 2012441, 2011, 2014, 2018Q44RAT Mk A ARATHC B3G5t 5EAr (HEE@ T | P EAAAAT, Q3:@itIPR A EH i %1 P
S & B Ay BB TBUR, HAESFNARA B REE; V) AT R 694E §, JHERAEE; B4t A ksl it
2) BR201146 5%, 2012, 2014, 2018Q4% ¥ KA 89 = 5 P BURPUT IS, ¥ ik [REFRAIF AP RHAK, RHRE 5B %
7}517 “ﬁg’.i‘%"l’(” él]?%“}i "“j‘f]ﬂﬁﬂjé’ﬁ’“}_ﬁ%
2= ) 3o & = S 1
BARAT 175 AR (AT Q3 KAk T 7T 5 ARk 2019Q3AT L35 HPBAE AL B ANAL, 2 EBLS

X RARAKF

RHEE | @3t

Q32 F A H A 9 RAT LA AT Q3T I B 5 i /5
KT AR M, e SRR PRIt

QIRAVE BB ESH @ T, HMQ3INK KL
HEA 09 BRAT IR A5 3R Q21 B4R 483 KT A%,

EERLRogioA

QINEEAHFH G ‘BRI I+ 82 BRB/ITRCIE S

A8 A AL E AL LA B AL

$15pck A&
e TS UEZF
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TR ERARE, FERA K

a) WERERARME, FEAK

M LT 4 AT6 A RIR L3 A
ROREETFARA,
BRZBATHY, mA
Mg Ao

L RATOR R A RO R R ETLE AL

S 1901 1902 D S 1901 1902 D
Rt 1.53% 143%  -10 bp BAT 1.35% 123%  -12 bp
T4t 1.51% 148%  -3bp T4 1.73% 168%  5bp
AT 1.46% 143%  -3bp i A 1.88% 183%  5bp
P47 1.42% 140%  -2bp ok 1.59% 157%  -2bp
T 1.47% 1.47% 0 bp ®E 1.85% 184%  -1bp

B A 47 1.48% 144%  -4bp s 1.57% 156%  -1bp
M 2.46% 239%  -7bp KA 1.75% 1.75% 0 bp
BAR 1.51% 146%  5bp P13 1.72% 1.72% 0 bp
% 1.23% 119%  -4bp W AT 1.66% 1.62% __ -4bp
M 1.58% 155%  -3bp SLIA 2.08% 191%  -17 bp
A 1.40% 138%  -2bp B47 1.53% 143%  -10 bp
Lk 1.19% 118%  -1bp b 1.21% 111%  -10 bp
Tk 0.78% 0.78% 0 bp ¥h 1.68% 166%  -2bp
# R 0.89% 0.89% 0 bp % 0.96% 0.96% 0 bp
ST 1.39% 1.39% 0 bp HR 1.46% 1.46% 0 bp
£l 1.29% 1.29% 0 bp Rz 1.25% 1.26% 1 bp
5 1.68% 1.68% 0 bp RAAT 1.44% 139%  5bp
F 1.46% 1.50% 4 bp
S 1.40% 1.45% 5 bp

W AT 1.300/[; 1.31% 0 bp

LIS UE2F
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RAT I KR BRARAAE, A

L ERATOA RIRI3 A R/ RFME A F X R E TR

> AZFRRE
AT P F 19Q2 B4 B—%EX AFET R F 19Q2 B B—FEX
RAT 3.86% -47 bp 5] 5.64% -65 bp -12 bp
AT 4.19% -25 bp BAT 2.53% -34 bp
o “RpR+EiE P47 4.13% -19 bp i 4.16% -32 bp -15 bp
= s AT 3.79% -15 bp Sk 3.44% -18 bp -25 bp
FOAFARTR AT 4.23% -4 bp H A 4.73% -14 bp -12 bp
2 HAKEWES HA AT 4.08% -23 bp Ex 3.87% -13 bp
+ 8 6.22% -109 bp -50 bp P4z 4.04% -9 bp
Ha %] Mo 0 4.79% -63 bp 7bp RA 5.09% 5 bp
AR 2.87% -55 bp -18 bp WEANAT 4.04% -22 bp -42 bp
A 2.49% -22 bp 2 bp F R 7.09% -163 bp -72 bp
%= 2.20% -11bp -13 bp BAT 5.22% -149 bp -59 bp
oM 4.27% 1bp w 2.68% -38 bp -23 bp
L% 3.04% 4 bp 1bp T 5.67% -31 bp 1bp
Tk 1.41% 8 bp -1 bp £ 4 1.63% -29 bp -9 bp
VLR 3.73% 9 bp 8 bp pasyc} 3.17% -24 bp -50 bp
¥y 4.28% 9 bp 3bp Sy 3.52% 7 bp -6 bp
ELy 2.46% 12 bp REAT 4.41% -63 bp -32 bp
4% 3.65% 18 bp -23 bp
S A 4.58% 64 bp 44 bp
W4T 3.04% 0 bp -19 bp
’ E rﬁ_ l[E # HIERB: DAL BIEEEFR TS

ESSEMCE SECURITIES



SRAT I —— %= R et 1A A

L W4AT2019F L ¥ F B L E R RIS

> FRREALAL IR B L2018 A S BEMAEM L E
T R A 19H1/18A T R 19H1/18A

P47 33.1% B A 39.6%
. ST 34.2% B3 46.7%
B A R R 5 T RAHAE it 7% b 505
T .6% BT 6%
HE, mBAITRRBRITHORRLE ) BEEARRZ A 42.6% i 67.9%
# M 15.4% ﬁ’tk 71.9%
FRAGLL ). 05 4 23.3% LE 207.5%
. HM 28.0% AT 60.9%
A S KEAT, LEARBAFFRRAIT, FRAR e 35.2% ) 13.5%
‘%‘%E 3 ﬂe‘z:m.i?tﬁ%ﬁéﬁ? %EM *%7 .3 = 40.6% e 40.8%
A — BT R SAAAE &L, i 4.2% %t 28 0%
T 48.5% LI 64.1%
ok 61.2% % # 71.9%
5 70.9% AT 91.7%
o 85.3% KRAT 46.9%

¥ i 88.3%

i 99.3%

WRAT 53.5%

I—I’ Z 1S UEZF BRI AT AL, Gl AT P

ESSEMCE SECURITIES



AT

KR

BRARE, AR K

> FRRAERE

METHATIOHI FAL TR R AR ERISH209 AR BRIk, LI THRGBFTREER S —F—F; /\;‘éﬁ‘ 7?\7% E A KRAT )

FREAERFEERBEERAPVR, IHFE—ANEREVTRHEHE, RTRATOR SR EFEA BT LB E

L+ 42 472018H1. 2018H2. 2019H1454b R B & R R R A FR T4
NN R 18H1 18H2 19H1 7879 R R 18H1 18H2 19H1 7979
RAT 0.59% 1.03% 0.68% -36 bp 4 2.65% 3.15% 2.14% -101 bp
¥ 47 0.94% 0.86% 0.66% -20 bp KA 1.75% 2.62% 1.63% -99 bp
T4 0.86% 0.83% 0.64% -19bp Sk 1.06% 1.70% 1.61% -9bp
AT 1.46% 0.97% 0.83% -14 bp RBs7 0.48% 0.72% 0.80% 8 bp
AT 0.48% 0.51% 0.61% 10 bp PN 1.61% 1.43% 1.75% 32bp
R 0.75% 1.69% 0.93% -75bp H A 2.09% 1.65% 2.01% 36 bp
E1op:3 0.85% 1.79% 1.04% -75 bp Pz 2.37% 1.15% 1.65% 50 bp
Fo 1.10% 1.18% 0.87% -31bp %y 0.82% 1.37% 3.19% 183 bp
7k 0.29% 0.61% 0.48% -13bp £z 1.21% 1.87% -1.27% -314 bp
PN 0.87% 0.50% 0.62% 12 bp T4 0.98% 0.21% 0.07% -14 bp
tis 0.58% 1.12% 1.27% 15 bp PR i 1.51% 1.81% 1.72% -9bp
Il 0.87% 1.04% 1.22% 18 bp R 0.77% 0.59% 0.99% 40 bp
] 2.84% 1.40% 1.59% 19bp | . iﬁ ﬁ 1.03% 1.03% 1.78% 74bp
— HAB R NN B IERTT P
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AT

TR ERARE, FERA K

L H4RAT6R KA HIOE A LR H R B & S Tk

L 42476 A REHIIOR AW &k & R 541 B

b ARAT 19H BEw L ARAT 19H BRE AT 19H g b ARAT 19H EE X
& 4T 1.03% -11 bp £y 1.76% -96 bp AT 0.39% -33 bp KA 0.70% -18 bp
RAT 0.94% -9 bp HE 1.47% -16 bp RAF 0.56% -11 bp Sk 0.72% -6 bp
AT 1.27% -3 bp 2 1.57% -13 bp 47 0.55% -4 bp P 0.93% 3bp
4T 1.13% -3 bp T Az 1.53% -10 bp AT 0.55% 2 bp #AT 0.57% 6 bp
AT 0.96% 9 bp BAT 0.99% -9 bp AT 0.47% 7 bp ¥4z 1.10% 7 bp

HAT 1.04% -3 bp RA 1.67% -2 bp HAT 0.50% -8 bp s g 0.76% 7bp
AR 1.09% -41 bp bk 1.29% 5 bp 5 1.05% -74 bp HAE 0.96% 17 bp
# M 2.00% -35 bp LB 1.39% 6 bp #M 1.63% -44 bp PoEN 1.21% 19 bp
* 5 1.32% -32 bp AT 1.42% -13 bp Lk 0.52% -26 bp 4T 0.86% 4 bp
E1%:3 1.14% -20 bp BAT 0.39% -26 bp Tk 0.17% -8 bp R 0.85% -47 bp
Ao 1.03% -4 bp R4 0.83% -19 bp LR 0.43% 5 bp AT 0.28% -23 bp
¥ 1.07% -2 bp P | 1.72% -17 bp A 0.17% 5 bp G 0.31% -23 bp
% 0.82% -2 bp = p 0.80% -14 bp FM 0.46% 8 bp P ) 0.25% -6 bp
¥ 1.22% 1bp 2z 0.81% -11bp Il 0.59% 10 bp STIH 0.55% 9 bp
Py 1.26% 6 bp 2 0.56% -10 bp AR 0.73% 13 bp Fa 0.20% 10 bp
75 4 1.17% 6 bp R 1.13% -8 bp ¥ 0.80% 21 bp 2z 1.24% 58 bp
M 1.44% 8 bp KA 0.91% -13 bp Flo%- 0.87% 25 bp RAAT 0.54% -9 bp
TR 0.76% 11 bp G % 0.65% 35 bp
i 1.09% 19 bp T 3.42% 158 bp

WA AT 1.12% -3 bp ; 0.70% 8 bp

ESSEMCE SECURITIES
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TR ERRARME, FERAK

E T RATOA AR RAR B B AR F#1 TAL

AT

> RRBBE — — ‘
F ST 19H BFA T BAR B 19H BEm
P47 73.60% -7.4pc g 95.57% -51.6 pc
XA 86.44% -0.9 pc HE 80.41% -4.2pc
. _ L. . T4 76.74% 0.7 pc Pz 88.77% -3.6 pc
A LT HRATOA KT Rim & BRS04 RALE RIT 65.69% 0.7 pc EX3 93.860/2 -35 zc
AERE, FRARZSHKREA#$—THEH, AT 67.18% 7.1pc A 95.48% -1.2 pc
AT 72.38% 0.6 pc ey 80.37% 1.5pc
> - = 4
RERZRRB TR, XERFRIK, TR BAT 74.75% 232 pc 2 82.59% 3.7pc
-?’-ﬂJZ: g\ﬁ %){Xxﬁ*ﬁ‘ F%_-ZL650/0; kf‘j’*ﬁ’i% %.% 78.59% -19.8 pc LN 88.69% 4.6 pc
%3 78.75% -135pc B AT 87.38% -4.6 pc
T—%, 2B A LA RK, JTUFT R B, FM 83.67% -11.7 pc HAT 26.99% -16.6 pc
_ o #a 71.42% -9.5pc % # 58.49% -8.3
£ ] 2N B w 0 .3pc
BAPAT Ao R AT HARRT Feeg, 2R3k o4 Fo M 74.67% 0.6 pc * e 48.39% -7.5pc
ik, AAFRE, % 94.06% 0.8 pc T4 75.07% -7.4pc
s 95.59% 1.6 pc i 64.47% -5.4pc
VLR 90.79% 4.3 pc H R 77.49% 0.3 pc
4 98.34% 5.9 pc T 89.98% 2.0 pc
M 93.18% 125 pc RFEAT 65.19% -5.3 pc
i 92.43% 13.4 pc
TR 96.45% 14.0 pc
WA AT 84.47% -6.2 pc

I—" Z 1S UEZF BRI AT AL, G AR P
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SRAT I —— %= R et 1A A

> R RAm B
B A% & LA R RHR LS BAT R B B R = FH?

— P IR R R RN DR B — AP I AR L SR ATAE
3t EA Ko

B R3O RAT A AR BIARN IS, 2F &3 R
R A B BB AL100% AR, TAAERRAZE
T R KR T EH R . IRAZERTH
4, LRLSRRABHGRRIEE.

> g

AETRITFPRAXRT SR ENFT T OEAA, 45
REBEN. AR EQGTATRERALE, To@h
IORAARKEN K FRIGEEES, 1282
%%% W ARRBAT LR F, HFEAFE R EH
MR, LRERRAUMER R R QIFAY

R BAm B RSB FHRAT R RAAATRAF I AL AL

, T BB B 190 F A A 4R 2 P
LArRAT — —
19H B4 19H B 5 19H B 54
TR 77.49% 0.3 pc 0.85% -47 bp 5.63% -152 bp
Gl 74.67% 0.6 pc 0.17% 5 bp 1.11% -15 bp
47 76.74% 0.7 pc 0.55% -4 bp 2.71% -21 bp
RAT 65.69% 0.7 pc 0.56% -11 bp 2.43% -31 bp
¥ 94.06% 0.8 pc 0.80% 21 bp 2.99% 9 bp
BAT 80.37% 15 pc 0.57% 6 bp 1.30% -21 bp
# 95.59% 1.6 pc 0.59% 10 bp 1.31% -11 bp
Al 89.98% 2.0 pc 0.55% 9 bp 1.26% 0 bp
34k 82.59% 3.7 pc 0.72% -6 bp 1.88% -17 bp
P 90.79% 4.3 pc 0.43% 5 bp 2.34% 9 bp
PEN 88.69% 46 pc 1.21% 19 bp 2.30% -11 bp
5 % 98.34% 5.9 pc 0.65% 35 bp 2.46% 19 bp
AT 67.18% 7.1 pc 0.47% 7 bp 2.80% -1 bp
M 93.18% 125 pc 0.46% 8 bp 2.72% 14 bp
J:ifr 92.43% 134 pc 0.52% -26 bp 1.86% 0 bp
96.45% 14.0 pc 0.17% -8 bp 0.63% 8 bp
L ﬁfhllE# BB R A G A BAEEFE b

ESSEMCE SECURITIES



RAT I KR BRABAE, A &

A RATOH KA ARKR BRI TR AR RER RHR B R TR

AR E | 19H &FEm | AATRRE 19H BEwm FERRE 19H BEm | EEXRRE 19H KM
HAE 2.42%  -29bp 5 2.07% -5 bp R 1.80%  -42bp iy 0.72% 2bp
RAT 2.13%  -24Dbp M 1.80% -4 bp AL 0.62%  -15bp % 1.09% 2 bp
TR 0.84%  -17bp PPN 1.93% -3 bp AR 0.89%  -13bp PPN 1.20% 3bp
AT 1.63%  -15Dbp P AT 2.52% -2 bp e 0.90%  -10bp Th 0.79% 3bp
B4T 2.00%  -13Dbp L 1.48% -2 bp AT 0.58% -7 bp #AT 0.46% 5 bp
g 2.71%  -11bp Sk 2.39% -2 bp AT 0.65% -5 bp H A 1.41% 13 bp
AT 2.50%  -10bp KA 1.54% 0 bp BiT 0.74% -5 bp #M 1.89% 15 bp
PRAR 1.70%  -10bp iikE 2.64% 3bp Kk 2.04% -5bp AT 1.13% 19 bp
IAT 2.00%  -7bp R 1.43% 3bp Elo%3 0.36% -3 bp Lt 0.82% 21 bp
# M 2.87%  -7bp IAT 0.69% -2 bp Tk 1.02% 39 bp

SEk 0.66% 2 bp

AR AN RAEERFR PO

L w=irs
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SRAT I T——% 7 % Bt 1A

>

>

Btk BATHR AR EERAE—ANRFRER, 2EAPRELEGFHTRR &,

ME@mEER, SIARREREERE, RERRRBTIE, Z40444F LT /IFKG R R £ P &5
AAN— B RA, BWEAHETERELE—ANLRHK.

1) AF@, GERARIMRERHLE, B THRA, ARKEZEHFHRLLAN, mIFTHZK
— @AY, HERBATRE R RALGZEMA, — @R LT TR, 258 FDMF
TAH R A RIS AR HZ KD B ERTR B

2) REFH\, BRERFT. HERTORRRITH L, BERSPFFEFEGTAKARRERE —NTA,
ST ARAT BARGG K 75 R = AT R B A .

RS, AR K. FREFHETH, TRAHRARBEHLAS. AZLER, RREHF
BREGHEHFAE, FEREBLRLEE I,

L' wsirs
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SR AT I, T— st ssr it Al k. RAE TATH TN R RIT4E A 0

b) BHNEATEMNEZR BABGTHAYRPOCRBEFEAALS . BETARRA T4M, AR IFHE.

I LPRAGA B B E AT AT HEA 89 ol

v — GRAT( Y T7) e 3 R 300-4RAT(F TT) ] AR -4RAT(F 77) 9A24-27H, RATGHEEDE, &

Lo o o BUERIK A B, R iE e Bk,
8A16E, BFAAHMTEIPREE F K.

8% SALTH, #ATHh EHEFEZERH T HIRMN
A& (LPR) # mALH o

6%

4% /./ v\/—-\/

0% ’\A

201/9/08/19 ng/_/ 2019/09/08 2019/09/18 2019/09/28

-2%
8):]2013 5 LPRBi;-)é‘%"/}:;}E\/H\, 9)5]33 5 Q#é\ﬁﬁﬁn'}kgi%{&% 9A20H IPR% )é—"‘"‘_—__;l—»

4% — BN R HZEAEA R TR FRA) Z K09 356, RAIE F-Lim & *Q{I\, ;#‘jﬂéﬁi%fgls b}[;o
10bp, %7 EFTLPRILM T M6bp. A Fo B A FBHOR T A

L' ﬁ%iﬂi# A RIB: windy RAZIERF P, ASH 16 B &N A KA
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SR AT I T—me st spar i Al Ak, £ AT FAT8 M O BLRATEE A 79

LPRIRNIUH BLFE ST4RAT 8 £ BAF ARG R 6% v ]

&5 Lt 2019 2020
%8 £ e SUREE- £ %8 E e SAREE £
8 A20 B LPR T -0.29 bp -0.40 pc -0.82bp -0.71pc
Am IR 0.25bp 0.13pc 0.83bp 0.39pc
9A20BLPRTF A -0.10 bp -0.11pc -0.41bp -0.35pc
LS -0.14 bp -0.38 pc -0.41bp -0.67 pc

I RR: wind. ZAZIEAAR TS, LA HKIEE THHS> ELLATNE

L w=irs
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BITRIA—=

£ NBATRAR B T RN FHLA E QIR

>

8 A MIGEH ABNIRL ZHA DRI, dLRRAF EEHFARNET

0B M S S B BT, & & Kk A R AL 0 F AL T4 i fs

WEREEAEIE,
9 A #)i& L PMIZR L& #0.3pc, 125 R EFREAEE RS THEHHFLE;

WK AT, BRE. SO KRR, 25 R B

o, 4o Rvg FEZFRIELEBAT, JaLkid RBH R T e 695 2 G 5%

L w=irs
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SRAT LI ENGATRAR % F EAZFARE EHIR

15,000 201958 A AR PR BT H A 12,765 15 109
201848 /| m 201948 A ,
10,000
4,2 4,415 4,540
5,000 3,425 ,285 2508 108 . 4,099 2426
. 415 151
: 1__._--_._.!
(1748) (439)  (945)
(5,000)
kst SRS /B RIS B REH e i i i
25,000 201958 A AL @k =S
19,424 19,800
20,000
=201848 201948
15,000 |13,095 13,000 81 484
10,000
3,402 4.106
- o 3213 1605 1551
141 256
0
247

(5,000) (344) ( )(1,207) (513) (685) (658)  (779)

A Sh Zit 1Z3 Dﬁ’\% f‘=— i[E”f% il + 45 ) Y | #3%
a
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SRAT I —— M Em B Ao A ERER B SR

d MNEREFGHOAZREARSEAR

> FEA, HF. AHFRFBERTRE TN, WEERFLE “EBRALT . KB HFRKRAER LB,
TR 3| S BOA A

> BATH BRI &R F, FRSE @A, B 5 A S S 6 B B bk, LA 6 e
EAEH
S0% 2019540 24 Bk KBk igHE L

60%
40%
20%

0%

-20%

Vl‘

A 0w K H O F OE
s F ¥ HFE O/ v B

BIERFR: wind. ZFIEF R TS

S

ok o @ A b A& X KB K OAF R B H K K A H A M
T R H %I Eﬁ_x,gj:é AR 8% B £ R A R #%

uE
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EEEEEEEEEEEEEEEEE



MR AR FF

“EEX” BAS CFRBAT. FRBAT. XLBRAT) + CRE” BES CERBRIT. THEAT)

> FRBAT

) RLENUANAFEMFEALTE, LETHEEMFHBRIE. LLATEHAMARNRDAA i, TRFNEZR
BRI, AR ASLILT AT A9 R AL . @ P IR A @A TR N AR T A R RAT R CF
T #HA RE HERE, FRETRAFBABENRERIT. TRIEH “RESTEE

b) SRETFFRATLGHEARL ARBHERNKEIZEXGEN, AHLHE—TEBLT AT FERITY
fFse FRPATEIERE G TR it BSL3M 5 eI %M E. H5HRNSPETE SIMA R, R
T EGE. T AeiRdg R,

o0 REEE, NNLFAAARLZRALGTHENRK, ARAZEHBREY ). FREE, TEHDAEIRY
QAR GERE. FRPLZRTGRA TR, BB IR EEENRE, RNAALFEKFERAZN,

L' wsirs
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MR AR
> w BT
2)

BABBENERTEW, HUAKREIN G

b THFEFRIEERERES, WIRFLRLBEFREFEFAIAE, MMEREEMRAZIEANIZFR
W 4 A R B .
> XA 4RAT
a) AEELT LRI, TR AEEES RN IL;
by  FEEEAN. LGAFERE, BT
> RRX|AT

Q)  fELAATRE
b)  PARAEBTAL, TR RO LG EIAA EHFL

T R BAT
AT Ak, PR GAR A

>

RKBHRTI, K2

L AT FikFn Aot %o

L RISIE %



2 HTIF 7 OR

2 #IF 7 9
AANEA P EIER LA T OIE R T E W POL 544, SR mEFIE . AAIT KRS R A0

BT, PRIEEERBRAEFLGN. MR T ELELFR, FFRIEIR LN IE. S HEH LR S BRE, 4k
+
7o

A 8] L F R A EH 5T AL A

BATIERZ R A RS (AT AR “Aad” ) 2 FEEFEEEREER B A, PATERRT LW LS
W o AN E B AR F WA R TAAIEFETARE P RPAEFIZ T 0 TR KA BUF AR 30 4%
B R A2 ER RS o B AT TARSE , RIEFR T F WAk 569 —Fr A KB X, A& T A IE R B AE A48
XS L T AR RE XY e B F BTN, B RIEFEE. RIOFAFR A>T, #IMEIE
FH IR, e A 8] 8 B P B .

L w=irs
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F 7

AARE RS A TS (AT “ANE” ) EPIERN. AN REE AR R AZEW S KR E mAL
EARNEGEREP

AREETEATFH AR LT, 12 KN 8] RARIEIZSE R RH G R EM. A, KRS HEE. FTH. &L
B A M AR B AR 8] T RIRAE XA 5 B A F B, ARG P O IE A RIL TAR G MA AR T RGBT S K . £
Bl BHR, AN E TTRIES 140 5 ABE T B AH RN R—H AR % . A 8 RMRIEAIRE BT 443 & A AR 1
RATKRE, AR Ay ZHIAEITAH 212 &R FTH, 2 RRIERABATF LA . BB, AN 8 FH B AIRE P15 8
B TRE BB TACESR, EAH S S AT REM N IH G EATH L AREOHE R T 5 K ERIRE E
KT IE, —PIRARNE @B BTG IR ETERAA R, B EZ, BTG AN ZFR P 3t —F 54,
Je R OFILT, A8 BT X BEHH T AL 28 A RS b 422 69 0 3] B ZAT 893 2 R B GT AT IE AR K F, &
T RE A X BN B PRAE RE F IR TRAT MM RE 2" "M LRSS, BRALZFADESE. BEFARERRES
VR AR T RROE—BATHZE, FRARAARRETABRKEP BF ORTFIB SRR, BEMELT, KREFOEE
RITF R E I R BITEAT AT I, AT CERP TR T, KRS RGAEAE L6 A Fo i A2 09 IRIE K,
H AL, EAATHILT, A8 T RAAEAT A B AL AIRE T 64T 1 BB 5] BAGAEAT AR K R AEAT 504

AIRERBALA KNG TR, REFEP@FT, ETHMFAATHEAEME KB LH k. FARI] A RREY
AT o doAEfF AN S R EHAT5I R FIEE, TAAFNEENER, FERBLA "B IEHRRNA AR T
7 R AR E SAT AT A R E G R M A B

FREOEALE R M ERREA TR OB, FRAELGEEF EFAERFRG, b TBRE FAFERERNY A
H— RO BT, A4 R &b A B IR, FHiEEE .

BAZIE SR R ) 35 AR o W) B B B e — 15 AR e SR R AR o

L w=irs
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!

AT IE AT TS BRATH A

L w=irs
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