EREITITI

KB, BERAIEEE, Eaam .
hisEE Q:Q RIGUESS

ORIENT SECURITIES
—is R iSRS EIRE (2019/11/24)
_ FlER B o = ()
1TEDm
B PE
O KERTHISITUIEH LK 1.35%, MEmAZR 2.04pct; ST L¥K 7l ISR T T
2.16%, HIERAZE 2.86pcto ZNBIPIR 300 581~k 0.70%, 2T HIS(EP RS EMOH 2019 11 B 24 B
FI)IE8I_EiK 1.35%), BRFRIPIR 300 f54 2.04pct, £ 28 TEBH—HKITIP
07155 11 10, HESHAT;, “RTID, BAI (BRYEM LR 216%, 18 o
FUPIR 300 1548 2.86pct, ZVEER T IIA FARBIGRKIRE K 2/ HES R
N IR B, IS, 58, HPOEDRL BaRIRRAES S AL R0
ERK 2.34%. 2.16%, YIRAIS. FERBRAZIT 0.40%. 0.72% a0 -
30% -
FEl B HE IR R $8%:Ju%k(‘“rff)NﬂIIA\Vﬂwxﬂfmxﬂ
0% —

o EMHEFE, HOERMSERE, HED MRPEK; INERENER; /K
FINBINGERR, MENMIBBIT TR, (1) 2019 Fai+NitiFDERIFITE LN

, 379 Ribdg#t, HOWCIHESIT 1074 70E, 5 2018 FBLL T8

41%; 2019 £ 1-10 BE4EH D= 886 HIE, 5 2018 FFEIHIBLLRZ> 31%;
(2) KEZEE. RE. BEIENHERAEAEER BINHASH)EE. L
ZRUBD Eik 30-50 Ju/lE, J 7R, ITHDPIbN4ERe; (3) AREIFIT/RER. £H0t
AERIMEINHERR S IR0TIR HIPBRIMESMIB I TEX 10 7T/0E. 80 JT/lE; 2019 jpssniig ==

18M2~
19/01 -
19/02~
19/03 -
19/04 -
19/05~
19/06 -
19/07 -

BEBRIR: WIND. ZRITIESTRFAR

F 10 HTFEPE=KBOMREFSIT 196 HIE, HLEEI02.9%, 021-63325888+6069
o AR, BRENMBSIRN, HREMNBER, BERNISHR. TELUR lixuejun@orientsec.com.cn
UENFSHERE, IBARAEINAS LK 30 TT/0E, B-RAEMHE LK 50-100 TT/0; F81R PP : S0860517020001

BB YRR BRRMEHR.

o REMNRER. RRRKREBNPHEG/IWBREH . LN RES MM ZEI8R&iE
BRIE, RERRRE. IRd. B-REZRS FEMBEEIENZ] 18-36 FT/if.
13-27 Ju/lib. 17-31 Jo/0g; B R AR B BRANIBA0L] 11-17 JT/lk,

BKEA i
021-63325888-6088

wujin@orientsec.com.cn

o NHZRLNR 10 BH Br-ER L LRG0 Bl B EFIRL /B TR,

(1) MUH4ER 4EMR 2019 £F 10 B H~2 1071 A%, FEEBEK 11.2%; 1-

10 BRit78 10346 AIY, FLLIBK 6.3%, (2 ) ZFIBMIERESIN, 2019

F 9 AVHIERENRHBNE R RET (NEE ) BLIBK 6.4%, LT

5.7%. (3){KREWFAOSTIE, 2019 & 10 BEBEIELIEN 2.0%; BO
E11H, 10 BSHEEIEN0 15.6%,

MBS IRR
o LMEFIERMENIN

o [GINRBHEFAIAFRHERG M P B|xiRS
BN ISR, BRENISTFR: —  2019-11-18
—ISH B G E R (2019/11/17 )
DS ERERNISRNK, KRAKRRFIF  2019-11-10
BYE: —BHR7WHEEBEE RS
(2019/11/10)
ISAEFEIIR I, RAERA. AJBE  2019-11-04
IRAEIESE: —472 TiS4KAT 2019 F£=
FIRRES

17
i

[ bR SIS

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,

RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE
FAERMEIRIEIPSE, FRARESRFTIRS AP RBERARIME—E R,

BXRANTIMHIPE, MNRSREEHS. HESERRELAMTRRHZE5ES, NESERNREARKR. FERENIFHARSRE—RKREPH.




@ S
‘ ’ RIUESS
@7 orientsecuRmES SR TR — VAN, AR, ERmmisTia

H =&

10 ATIBEIIR (2019/11/18-2019/11/22 ) .o, 4

2, FUEEIEIRER: ANERER. BRENBRK, HREMPNISFER........ 5

21 RMA: RERDSSERE, BENBHR, INENMBHER, ATRIMBRNTFR.....6
22 piG#K. BRIR: NEHREMR. BRENBIERK, HREMNMBTR, BRIRMNIBLHRS

2.3 BRKE: RER. BRREDBRIIE/IBIZF oo 10
24 MBKEFR=E. FEF. Hdb0: NHSERERTE 10 BSAKRIEER, 9 ANl
BT REBBEETZIRELTBE ..o 1

JRBEBRIIN ..o 12

BXATIHHIPE, RNRSREES . EtESEREERSITBIAZES, HiESEMREARKR. FFRENNIFRARSRE—RN2IBHN.
2



0 . ——a
%’EE&%

ORIENT SECURITIES

BRETITWTWRER — TEHENR. B-RANMBREK, ERAPNEBTR

BXRBxR

1: AR THNEITIIEE K 1.35%, 1S FAREERK 2.16%. ..o, 4
2: IRER TSR RIS AT D HEB EEBT oo 4
3: KERTITKFARIUSHIBEH R Z/IHS RN : B2, B4, XEMAR. F8.....4
g 4: 2019 FES (G 14 #tt) FHOEAERITHE 1074 BIE, & 2018 FIFOIEEILETE 41%7
E 5: 2019 F 1-10 AERKBITHOBRIELFD 31% .cvccceieeeeeeeeeeeeeeeeee e 7
g 6: MNEZEE. WE. BEINFNHEREEFTBE 2019/11/22) oo, 7
7 KNEBERD EN (ABF) BEARER, BE. WIRIE e 7
8: RELAZETTIHNBIEI/IER. EITARIMEN R (BHTBHR 2019/11/22)...cee 8
9: KELAARBINENEANAR. FIHAGRIMINER 4R (ERHBE 2019/11/22)............ 8
10: REBEAIFTER. FHIERMENTE I T 10 o/iE. 80 ju/lE(E#H B EE 2019/11/22)...8
: 2019 FF 10 B REIPE=XKBOMKREFSIT 196 A, IREL/IBIEBAD 2.9%(FFHBHA
2019/10/31) oottt ettt 8
12: IRERARNASHERR(EFT B D 2019/11/20)..eceieieieeeeeeeeeee e, 9
13: INEFERRIEMNHS LK 30 TT/IE(BETBER 2019/11/20) o.vcveeeeeeeeeeeee s 9
14 IREBRENHS LK 50-100 TT/IE(EFTBER 2019/11/20) ..o 9
15 INEFBIRENIELERR(EFTEED 2019/11/20) ..o 9
16: INEFUBENM SRR (EFTEED 2019/11/20) e it 10
17 INEBRIRNMISYERR, FRIBLTNIE TR 400 7T/0T, #@ENMISIEE T 27 /IS (EHB
HE 2019/11/22) ..ottt ettt 10
18: REWREERAIZICFIBAL] 18-36 TT/IB(EHTBHA 2019/11/22) ..o, 10
19: TREHRRACERFNIICFIEN0L] 13-27 TT/IR(BHFTBHA 2019//11/22) . 10
20: REB-REBRFIIKFIBIL 17-31 JTOE(BFH B 2019/11/22) oo 11
21 REFEIRAERRIIFIBADL) 11-17 ST/IE(EHRTBHER 2019/11/22) .o 11
22: 2019 £ 1-10 ANHIERZ IR BRI BILUIBAD 6.3% .ocoovvceccc e, 12
23: FIBRNMIERERNN, 2019 5 9 ANLHIAR FARHIS A 5 EF (NS E) RIS K

B.8% , TREE T BE 5.7% oottt 12
24: 2019 FF 10 BB ZBFH OBRIELIBAD 2.0% .vocveeeieeereieieeeseeeeeeeis 12
25: 2019 F 10 BERERID BB OERIELIBND 15.6% ..o, 12
& BRI EREEE (BHTBEI 2019/11/24 ) oo 5
& 2: BEEFHER EIREEE (BHTBEI 2019/11/24 ) oo 5

BXAHIMHBN, RIRSEREE5. HibE

SERKERAITPIAZEES, HFSEMNREAREKR. HFiERIENIFHARSRE—RNZIPH,

3



. 4

% FSIE=

ORIENT SECURITIES

ISR TTWTWER — REHER. BRENMSREK, EREPNIETR

1. fTiEEM ( 2019/11/18-2019/11/22)

IRER T HIBITWASE ERK 1.35%, MR KE 2.04pct; AL FARMR ERK 2.16%, BB A 2.86pct,
IREPIR 300 #5EU T X 0.70%, ETHIS(PH)IEELERK 1.35%, BIERIPIR 300 f541 2.04pct, £
28 T A—RATIPAIZNGE 11 11, HFEER; ZRATUD, 1S4T I (Bh)I54 LIk 2.16%, W
PR 300 4581 2.86pct, ANEER T MY X FARHUGIKIE B K Z/NHEB RN : BRER . E4. IR
AR, 8, HPBREF. SERERARE SR LRk 2.34%. 2.16%, XIZAB. FEREAFIT
% 0.40%. 0.72%,

1 IR THISTTUEEERK 1.35%, S4-FHRRERK

2.16%

10%
0%
-10%
-20%
-30%
-40%

-50%

BRBRIR:

YHA300

— i T (R )

2: FRER THERREIES{TI PHIS SR

6%

HEARTT (1 75)

1
5% !
1
4%

3%

Wind, ZRITUEH TR

2%

o —
= =
—

il

ﬁi%mng@H@wgi%Y$wmsﬁkﬂﬁ EELES
-1% (EEREERYEINBAR IS AN ERGHN o EEBEPPRY
® @ rg HHErRE  EBEIRE5KE EBEE| BER
Zom, #H ok PE  =mEE « gE HERKX &kl &k
1
-3% -

BERIR: Wind, RIS

3: FER T FRREIKIBEXE/IHEBIRIXOD: BRI ER. WRARB. KA

bk u A R BRI

3%

2% A

1% - I I

0%

‘JF"E. LR ES BLEREN %{. Yﬁ?‘e% n!n

,1% <
,2% <
,3% <
_4% 4

BABRIR: Wind, ZRFTUESFTAT

BXATIHEIPE, WK

SREE.

HhEEEREENHSITPIRZIEE, HiESEHRERAERKR. HiERAENESHRRSRE— RIS RBHA,
4



QQ?E&*

DRIBRTERCORITIRG B TALTLER — NEER. ORENSIRK, EREMNIETR

2 FUEEIEIRER: RERMR. BFRENBREK, R
REMMIEFER

& 1 BT EREIREESYE (SBHTBE 2019/11/24)

ANES HYIES | FNESRESF
T T EHIR T EIEE*

m (2019 EESH O BT oI E FlE 1074 - - - ~408%

0 2019 &£ 110 Bt DE4REE PaIL 886 - - . -310%

S OEAREIR . 1 E5T/08 94 B 130%|  -527% ~391%|

IMNE [ DmEERIEN . UKOCC E5T/08 13 g B -477% ~391%|

ORI RN DS 114 2£5¢/0% 93 BE -36% -630% ~41.0%|

EE BN OREST)EBRS A & 7T/ 2100 R FFE 24% -22.3%

5t/ 475 B Y -269% -25.3%

AR B RIMEBERMN P EE B E SR I 3320 03% 0% 2510 A%
ESIvIL 590 B B 132% —26.4%)|

g [0 RERPEEEREEA S/ a8l 03%  -02% 1% ~233%
EHEEI S RIDRIRIZRE (S%)) 7t/ 3755 -0.3% -07%| —281% -210%

RIS LRI TR E (S5 J/0k 4420 -18% 2% —184%)| —255%

2019 £ 10 B FaPE= X8 O7IRER L 196 - 29%|  345% 810%

BEIR %2 BTN IIEQ5500K) T/ 560 5 -18%, -18% 10%)|

WRAE: 855 5(70g-100q) gt/ 6650, HE 11% 12.7% —154%

SRR i #8(1289/1579) To/IE 6280 05% 1.3% 11.5% -17.3%

B4, fj;"j;ﬁ B-E4E_H)E:8) 0L A #IC(2509) T/ 5700 18% 18% 11.8%| ~14.6%
B FIRAET Ztb (130g/1400) T/ 3830 tha B —139% ~17.0%
FUBB4L FAtb £ (1209) Tt/ 3600 B i -85% ~17.4%|

BRI |CCFEl Misis s amaz i 7T/ 5700 B “17%| —240% -13.0%

T BFENES R HEREFRMRITBLL sVFENESHINSEFRMBN ELER
BESRIR: TMRED, 8XLE, BxR%KE, Wind, S0IEH, KRITIESHTTAT

x 2: BRS-USEAEIRREYE (EFTBHEA 2019/11/24)

209€ 108 SARLE 2019F1-10  RifFEL

LAE (itE’) ABRitE (item)

i WL 4 2 4R g 1071 12% 10346 6.3%

ISHER ARSI 7R RTF S 127t 533 —94% - -
ER -

B AHIR . FRSES (EE) * Fig 809 6.4% - -

D80 4 R SR GRIAIE ) Fig 52 20% 487 -10.0%
j O
i B O s 4R GRUAZ0) Fg 52 156% 531 18%

BXATIHHIPE, RNRSREES . EtESEREERSITBIAZES, HiESEMREARKR. FFRENNIFRARSRE—RN2IBHN.
5



0 . ——a
V) RIJUESS

ORIENT SECURITIES

i 10 BEEERAM,

BESRIR: BxRgtE,

BE,

BRETTWTWER — N, BRENBIRK, EREMHETR

RN 9 BEEE

SRR, FITIESHTTPA

2.1 IRMIEL: JRMEDIGEEE, BEMBHR, INENBY
*u..\) m7j<9|\ﬁ}ﬁ1ﬁqz*%

(1) BEHO; 2019 FESH OEKIFOTEE 2018 FRILL T 41.1%; 2019 £F 1-10 B B4
D& 886 A, 5 2018 FREIFAMBLLEIZ 31%, EFH IFOIFIE, 2019 FHT-+ Uit v D& 4RiT
oJeafs, 79 R, HOWFOTEES1T 1074 BIE, 5 2018 FBLL T 41%; JR4ULSC
PRt FIE, 2019 £ 1-10 BB S 886 AL, 5 2018 FREIEAMBLLE/D 31%.

(2) BRI : REEMNEIENHR; FEAERED BNEESRN)ERER, B2, WRIEK
3K 30-50 FT/IE, ARG THTIP B BX4ERR o AR B 218 11431 F 00 94 25T/, B EE#FF ; UKOCC
FEM 113 H5u/lE, R EFSTE; B 11#5IEN 93 Zx/iit, R EBFFE. BERE EN (&
BR) B, AR ERKDRE 1 2100 JT/iE, & EEFFT.

(3) MRHMS: ANFFEHIIR, SHHARINENERR; FEHR. SHHRMWENESHFITEX 10 7T/
IE. 80 JT/iE, FMETITE, LASH] “HE” MMk, “RE” MEtIARMNE, NEFIRER
MR 475 7008, B EEFEFT; FHIAGRIMEIRM 590 E0/0E, K EERTFE; KEUARD
THNBNFIRRIMEN (ABF) 71 3340 Jo/IE, B EF LK 11 Jo/iE, #kI8A 0.3%, FHT7R3Rk
MR (RER) 7 4148 TTE, K EF) ERK 13 T8, BXIBA 0.3%, MA@, KEWUR
X “BAE” BHIRIMENIE (B8N ) 3755 T/if, B EBE TR 10 7T/iE, P87 0.3%;
REIWRIEX “RE” FITERMEIRN (BN ) 7 4420 o/iE, & EE T 80 u/iE, HKiE/
1.8%,

(4) JI3REFF: 2019 £FF 10 B FAIPE=XKBOMREFSILT 196 IIE, KRELIE0 2.9%, 2019
F 10 B TMOPE=XBOMKREFESIT 196 HIB, Rtb Bk 5 A0, TREERKIBL] 2.9%, Hoip:
BBBARERL 107 A1, FRELFD 7 A0E, LT 6.1%; FIUB/RRETFL 84 AIY, IR
ELIBN0 12 A%, IRELIBIR 16.7%; REBIIRERFL S A, IR ttimnu 9.3%,

(5) IJWEINKE . REMNBENIBHERR . NERE BB IE(Q5500K) B 560 T/, &K
EREEE,

BXATIHHIPE, RNRSREES . EtESEREERSITBIAZES, HiESEMREARKR. FFRENNIFRARSRE—RN2IBHN.

6



QQ?E&*

ORIENT RECORITIES R TWATWRER — IR, BRI, ERammmETa

4: 2019 £ ES (giI 14 #it) HOEBKRiTHAE 1074 7 5: 2019 £ 1-10 AEKRiTH OSSR 31%
I, 8 2018 FIFoJERILETiB 41%
B 20178 mW2018%F mW2019%F
Hith, 228, s 500 350 -
21% , 336,
1% 300 -
250 A
Bak (8) , 34, 3% 200 -
2R, 41, 4% 150 1 412
o | B2 Bo 95 98 B7 ko
TSR, 73, 7%
” I | I
%%, 68,6% 12,149, LIf, 143, o | ‘
14% 14% 18 28 38 4B 58 68 75 BJEJ 98 10% wa 128
BREBRIR: WMREP, RITIESHFAR REBRIR: 8XRE, RIS
6: MEEE. BE. BEIFENHER(EHBE 7: REABER BN (RA81R) B4R, BE. IR
2019/11/22) B _LijK 30-50 7¢/IE(BETEEA 2019/11/20)
S I
— - E- tREEE- 114 (ETT0E) BRI (R ER):
S B - EIFA - HEES- UKOCC., AS(955) ( 2£700%) S/ —— EER AR ; HFrF
210 —— BE-ER - PEES- 114 ( £7008) . EEEI (R ER): SR AR
290 3,000 \
240 2 500
210!
190 2,000 \
140 1,500 “‘k’ \'J[
\/:.a—r'r
90 1,000 ’T. S B S S B e
G XCo00
BHIRIR: SoEI, RIESHTRM YSRISRIE: Choice, ZRTTIFATITLFT

BXATIHHIPE, RNRSREES . EtESEREERSITBIAZES, HiESEMREARKR. FFRENNIFRARSRE—RN2IBHN.
7



% FHIES

0 ORIENT SECURITIES

ISR TTWTWER — REHER. BRENMSREK, EREPNIETR

8: ABLAEFIHABIRAMIGR. $HASRIMERINER (B

#FBHI 2019/11/22)

HHRSIEMRESENE (Z0M%) (A)
fEMEE-ERN -——PE -2 SR (E7T/E)

1000 | ——SHHR-EIRA--PEEE-RE-ER (ET)

- 280
900

- 230
800 L 180
700 1 _130

590
600 4 - 80
[ \

500 “"'”“h'i....----l" "4'75..' 30
400 T T T T T T T T T 1 (20)
cSB88538-588B8-583858-588583«+
ool lbdbddddobddd
CO000OCO0O00O00OCO0O0O0O000
NN ANANNNNNNNANNANNNNANNNNN NN

BRSRIR: SRR, RITIEFIFM

9: IEAMUARBIHARIENAR. HITAGRIMEN BRGE

2 (EHBHA 2019/11/22)

s £ IR SN ARHBEEMNE (7T/0E) (5)
(A -Ei T --FEEE-RE-E8F (7T )
—HHE-EiR - -PEEE-RE-EF (FT/e)

7,000~
6,000 -

5,000 -

40001 L
l“ll“n_, || 1010 I\...llH
0
3000 +——F—7 77T 7T T T T T T T T T T T T T
TOUNAT TN TCOULNDT TOWNSD
R R R
QOO OOQOMNSMSSENSNSES0ONDDVOIDOO O D
T T T T T T T T T T T T T T T T T T T T T T
D000 0000000000000 OO
ANANANNNNANANNANANNNNNNNNNNNNNA
BRBRIR: 208, Wind, ZRITIESHFART

10: AEBEMEMR,. $HERMENEDHTER 10 5T/

%, 80 JT/IE(EFBHEI 2019/11/22)

e EHHRSEMRMENE (7T1E) (7)
AR -mhip -2 WWR-RE SR (JT/ie)

8,000 - — SR -t - R - L R-RE-BF (Fuig)
7,000
6,000 - L
o H‘H ’ f
\
4 |
4,000 1|||| H““H“H””: ik A1
i 5
3,000
N E O T TN T T NN T 00N —
P I  PTT Iy T YT e T Ireeey
OCOOOOONNNNNNQODDDNDDDDO OO
Trrrrrrrrr T e e e e e e e e
[yt =R=i=t=R=k<i=l<R=i=i=l=l=R=R=R=I=l=R=I<F=I=]
NNNNNNNNNNNGNNNNANNNN SN S S

BEBRIR: 2 8&IM, RIS

- 3,000

2,500
2,000
1,500
1,000

- 500

(500)

B 11: 2019 & 10 A FOPE=XBORREFSIH 196 73

0E, IFEL/INIBIBA0 2.9% (B HTBEA 2019/10/31)

EEfr (AlE)
250

200
150
100

50

BRBRIR: s8I, RITIESMFAR

2.2 Rito4dk. Bk

A7 -
)

73 3 .
Ao :

B B-REMSIRRK, ELRYEAD
MIBER, BERIMSHER
SFRRIEANS 7K 30 7E/0%, E3-RAEAS_LRK 50-100 Te/I; FERTTARAR M HSHERR, SRR I 4ETR
(1) WRLEMISHER, LAHRT(70g-L00g)WRAEN{, A8 BRI 6650 T/, & HEf

(2) EIRIRINHE L3k 30 7T/IE, LAKES(1280/1570)fiaX M, 7NE_LigihXig) 6280 JT

BXAIMHIEB, WK

SREE5N. HitESERKERSNITBEZIEE7, HiFSEMNRERRKR. FERINESHRRSRE—RNBEHBH,



% FHIES

@7 orentsecurimies ERETRTUER — AN, ORISR, ERmmmETR

g, & ) Fisk 30 o/, K89 0.5%; (3) B-R4KHHS ik 50-100 Jo/lE, LALLZRIEIC(2500)
BRENF, AELSRXIEN 5700 Jo/iE, B _EE ERK 100 Jo/ik, FKigH 1.8%; (4) fafkdt
MIBLERR, LAIRIE(130g/1400)REREEABI, ARE7RIBXEM 3830 7o/iE, & FEEFE; (5) W
IBEEINIS RS, LAIIE(1209) EABEE M, ZNE) R B 3600 JT/iE, B EEIRFF,

RENBBIRINSHER, WEIGANMIE T 400 JT/iE, BIENBIEETR 27 T/, KNEBREIRK
8218 5700 7T/E, B EFENMEARI; KERGRIEL 1.5D 1itE] 10100 jo/if, & _EFTEL 400
To/E; IE P ERENTEIEET 328 1 13050 JT/i, & _EE TR 27/0H,

120 INEWRR T IS HER (BT B HI 2019/11/20) 13: ANAREIRZE M8 L3k 30 sT/IE(EHBEA 2019/11/20)
VARG . REESAEHENE (50%5MEE+S0%EEEE ) (7E/m6) Do TIRUE AN ( BOOGAAE EORE ) (TN
—— @R EESALNENE (100%IIMEE ) (FE%) e e s (2 T
Joon D-@: (7oM%) (&) . ©-@: (F) (75)
5000 - 1000
“
r 800
4000
2500 2500 700
2000 T 600
o0 3000 - - 500
1000 2500 [ 2%
- 300
500 2000 - 200
o 1500 e

-0

WEISRIE: Choice, 7RTTIEAFAN
oice W BEISRIR: Choice, RITUFARR

14: IREB-REMS LK 50-100 so/lE(EHH B 15: REfEREMISLHER(EFHBEL 2019/11/20)
2019/11/20)

) ERFIMN FERE.T R A (1609/1759)

E A B =4 L8 IR EAR(2500) — ERFIN ARG SR8 (1509/1759)

S —— BN R LR (2500) T/ —— ERESIN SR R 4t (1309/1400)

7500 — ERFSEN B R _ 8 EHIIERRB(2500) 8,000 1

7,000 7,000 A

6,500 1 6,000 -

6,000 5700

5,000 -

5,500

5,000 4,000 -

QB0 3000 ———F 7 77— T T T 71— 13830
N8BV TLI NI LZ2NYIT L8RS §IEB2YYILI2NYIILIL2NZIIER
ééé&ééééé#é#&&&b;&&&&&& Qbbb Or il il bbb ddddddd
RRRRRRIRIRRRIRRRIRRRRRRRRR R R LR EEREEEREEEE

BRISRIR: Choice, ZRFTUEHIFAT BREBRIR: Choice, ZRFTUEHIFTAN

BXAHIMHBN, RARSEREE5. HMESEREERSFITHAZIEES, HESEMNRERRKR. FERIRNIFHRRSRE—REZEBH.
9



QQ RIJUESS

ORIENT SECURITIES

ISR TTWTWER — REHER. BRENMSREK, EREPNIETR
16: IRBERBRMBHER(EFHBHEA 2019/11/20) B 17: REBBIRNBHR, MEIELFNIE TEX 400 FT/0E,

BIEMIBIEET 2 27 o/l (EFH B 2019/11/22)

——CCFEMEIS B E R
—— ERFMN FASE T R (1209) /B ——CCFEM/MEHR3 #5841 5D ()
- — EAFE BB RIiEE(1209) ——chEIRIEIEIE40328 ()

7o —— ERESN EARE T R4 1(120g) 9,000 4 r 18,000
gag 8,500 - - 17,000
5500 1 8,000 1 - 16,000
5,000 - 7,500 I Eﬁg
4,500 - - 14,

, - |
4,000 - 000 - 13,000
3,500 - 6,500 1 - 12,000
3,000 + 3600 6,000 A 570q1000
2,500 Attt
¥ILBOUYILBOUYILB2UYILBL B AL ) AL R L AL
z&&z&&iggi&gz&&z&&i&,&,i& SREEE o8 EE8 8852858853
LOOLOOOEEEEELRRRDDRPDDDD Rl e EEEEE EEE R
[efoNoNeloNoNoloNoNoloNeoNololeleNeNeNololoNe Nl T T T T T T T T T T T T T T T T T T T T T T T
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BARIR: Choice, ZRITIUEFSHHFPN BRBRIR: Wind, RITIES TR

2.3 BAKE: ACGRER. RRRRREBNPEG/NEREH

ZIXJ%N?&%K\\ BERARRBANBE/IBHE. LA RESEMENEIBIRR A BRIITE, IRETUR
< kK. BEERNS FEBELIEN0L) 18-36 JT/if. 13-27 T/iB. 17-31 5o/, B R A KRR
*IJt%JJDzﬂ 11-17 o/,

18: IREIVURERFITFIBNL 18-36 rr/IE(EFTBEA 19: ARESFERERFIIFEIBL 13-27 o/IE(EFHBEA

2019/11/22) 2019//11/22)
—— UABUED: TR SAEENE (50%IMIE+50%EHEE ) (FT0) —— DAEUMED: EERESASNEN (50%IMEBR+50%E4EE ) (FTE)
——@uEUER . TS RN (100%KIANEE ) (FAE) —— QUNEMED: SIRESACENENE (100%HEWNE ) (FTE)
1-2: (7)) (#%) V-@; (FUME) ()
4000 - 2000 5000 4 r 1000
3500 r 1800 4500 - L 900
- 1600 [ 800
3000 L 1400 4000 1 F 700
2500 1 1200 3500 + 600
2000 - - 1000 3000 500
1500 + r 800 2500 - 400
- 600 00
1000 L 400 2000 200
500 - 200 1500 100
"3essser3gypasensygegRsETIgas | " goneerszasanonansengserany
EB88SC0rToNIPEIIINROOCLERDSS N BEEECOE NN NPD IS IPPOOREE 0850
RRRRRRRARKRRRR/RIRRIRIRIKRIRKRR RRERERERRIACERRACBRESRARRIRERRER

BESRIE: 20K, Wind, RFIIESHFRAT BRESRIE: S 0IRH, Wind, RITIESTFAT

BXATIHHIPE, RNRSREES . EtESEREERSITBIAZES, HiESEMREARKR. FFRENNIFRARSRE—RN2IBHN.
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‘ ’ RIOUESS
@7 orientsecuRmES R T UER — ISR, DN, ERminisTia

20: REB-REBRFIICTEIBIL 17-31 /I (BT BH 21: IREFBRERRICFIBAL 11-17 7o/IE(EFH BHA
2019/11/22) 2019/11/22)
VAR BHESRENEMM (50%IMGE-S0%EEE ) (L) TR SN (100%E8E) (7A%)
—— QNEMER: BEESARNENE (100%EMNGE ) (FT/08) IR SN I (70%ER ) (FEA%)
D-@: () () 3,000 - R AR SR 2 (S0%(EHE ) (FEA% )
1000
3500 2,000 1
2000 800 Y
2500 - 1,500 -/\ _ MR
2000 1,000 1 h"’rmﬂm‘v\‘rﬁﬁ“’n\gj
1500 400 :
1000 200 500

500
0

TV -NOON o=\ — O N o= Q0 O
PPPTEPP T IHOSABTORRTIRTouSTERs

rrrrrrrrrrrrrrrrrrrrrrrrrrrrr
[ejejojojejojojslojelelsjslsjeolslsjojslejolelajojalelele)e]
ANANNANANANNANANANANANNANANANANNANNANANANANNNNNN

SRR 20, Wind, FRITIESHFPN BRI 208, Wind, RITIESHFRT

PNl
)'_‘\*

2.4 MAIRRERTE. FEF. #HEO: NHlRRzRER™= 10
BEBPEEIEIE, 9 B HILr Y6 EFIREL TBE

(1) ™8 10 BVHEEFIRSAr-SRtIEK 11.2%, VHKER IR 2019 £F 10 BEE~28
1071 AT, BFILEIBE 11.2%; 1-10 BRit7=2 10346 HIT, FLLIEK 6.3%,

(2) FEfF: 9 AN M0 ol REFFIALL TR 6.7%0. Z5IBRMNISEZZ00, 2019 F 9 Al
AR R2 AR NS W = pY 52 FE 7 (B E) B LB 6.4%, FREETEE 5.7%.

(3)#B0O: 2019 £ 10 BY B FIELIEA 2.0%; BOEHE, 10 B H BB 15.6%. 44T
W OB, 2019 £ 10 B4 B FLLIE0 2.0%, 1-10 B RitFEEL T 10.0%; HO8BFE, 10
BAHARBLLIEA 15.6%, 1-10 BRITEELIEAD 11.8%, 2019 £ 1-10 BHlHIE R FEIRRITIH. B
D2 57 8LLED BN 4.7%. 5.1%, WEHRMIHEIZIMBNER.

BXAHIMHBN, RARSEREE5. HMESEREERSFITHAZIEES, HESEMNRERRKR. FERIRNIFHRRSRE—REZEBH.
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0 ORIENT SECURITIES

ISR TTWTWER — REHER. BRENMSREK, EREPNIETR

B 22: 2019 £F 1-10 ANBIER FKIR=2 Rit RIECIE0 B 23: ZIBRMBEZEZM, 2019 £ 9 AVUHILK R 4R HSE
6.3% W=t BEF(UEE)RILLIBK 6.4%, FLETEE 5.7%
e P SR A BN AR RiTHEILL ( HEiHBABMAEEOE) — SRR R TSRS (12T )
— A FUEE R A RiTELL (HRIEFEBEETHESE) —_— LR R e kT (AE) (H)
50% 650
600
550 1
500
450
400
350
300 N e hy o o = 400
8823538888885 -38288
NNIPOOIITIVOPQQLE PRI
EREEERARRAKSEERRERRASRIRRRR
RESRE: BR&ITB, RATESHIHR RESOE: BR&IHE, S01EM, FITESHIHR
B 24: 2019 £ 10 BERKRZ AiHOERILEIB 2.0% B 25: 2019 fF 10 BERKRZ BB OERILEIB 15.6%
B 20174 B OB 2018 E LA OE w2019E 4 O B 2017F5BE0E 2018FEHBLOE = 2019F58E0@
80 80
70 70
60 60
50 50
40 40
30 30
20 20
10 10
0 0
il el i b i S e g uguuudigudiududugudiudugudugudodgudidigigigudugudiguiugududiy

2019 2017 2018 2019

BEBRIR: 8XRE, RAUESFHRMA

LMEFHBERBE. KinFRTRIBEERANINE: SREXNENLWEFBRALERK
Rz, MASRBFRFZINEARI, TRNEES TEN; HXRimFHERTBBEBIN,
N AN MR FREANG, 1S4\ B A7 AR IER s o

@M B HERAATREABIN K 8IMREIMEB BlaERMNRERZ T, FRIBINEIS. X
HEABOAHENL, SIBMREHIEALTE, TUBANREGER, EREIHFDIHE
AR TRER BN B o

BXATIHEIPE, WK

SREE5N. HitESERKERSNITBEZIEE7, HiFSEMNRERRKR. FERINESHRRSRE—RNBEHBH,
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0 u -
0% TS
@7 orientsecuRmES ERETRTUER — AN, ORISR, ERmmmETR

S TImER B
SRR AFIIRSE 2 EPAEBS NS HIFFTSTITELLELL T8

ST R S P W PR A2 BIIESS B A T AR R BUEA0] 2 WAD W mo )RR IR 2 0 7 B ARTZILE
FRIT ABBIERFIT; SHTIDFHRBENERANEA EIC2EN L. MAERRER, BISHEIEIRR
FIRS PP E) B INER I YW = T (R B fF el B B K Ko

BRERITRAEXE X
RS & 850 12 B MBS RIRKEXISIEN FHAN LS80 RIE RS0k IE AR

NERRITRHE IR
LA BRI TR E SIS EE 15%LA £ ;
1855 BN T E S % 5% ~ 15%;
thtt: BN FHnE SIS ZRE-5% ~ +5% 2 (Bl E);
BT ABRTSS T E IS SISGEE T -5%LA T o

RITER — BTFERSEBZNZREARATNRET CEN, HTIDETIMTZ
REFIFFIRIR, KRG TFREITRIBEER.

BENE — RIBEENERANTEEIME, HR/SKHZINZIRBURITGESHEL
SFAEBENN @ PRIEN,; MeRMFIRS & HITNZREZHNENNE AT EFEEXNS
tEM, = RISHISRIIESZ FF AT INLS B BRRI ST S ; HITIDTE LSRN NS Rz
RETRBNEFER, REBFEIREMIRS KM ZBIBS PIZREIREITR . BTN
Wk BAr 8 FHERBABHH.

TR ITFRBIS IR

Blif: BT HinE EEEINEE 5%LA L;
thit: BT HInE S SIS HRE-5% ~ +5% 2 (B))K5));
Bk BT HInEEE U TR E-5%LA T

RITE : BFAERS KB ZTNZATWAERASHREBZCEN, ITITETSIZAT I E
Bk, RETFRETRFEXES.

BRI BTHRIRSAHSIHZATURENESTFEEXAENDL, TR BB
HIBSZFF NI B IRHTTWIRRITE,; AT LSRR FEEMZI TS FREITRE
B, REEFSIEAMRSAM AL 2T IWHREITFRIEBABEY.

BXATIHHIPE, RNRSREES . EtESEREERSITBIAZES, HiESEMREARKR. FFRENNIFRARSRE—RN2IBHN.
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ORIENT SECURITIES

R&EFH

TNESTARIRS (LATER “IIRS” ) BRGIEFRNERAS) (LATEMR “KA87) fIfFR&E M.

TRSURIRABTNEP A RABAEERLAREIREMAEARABNSIRAE, . TRSH2IE
ISR S5R BV EIE R L IR S R 45T A

TRSEREFRATHANT ZFEBRIEATFHNERRE, RABJIREBAMRILZEBENERIEITEL, &
PIUANZIANNZERBRIERTER. BT, KRATRREPUW RIS EEDEE, EARET
By, IRAT0RBESIRSPIEER . BRURENA—BENESARIRS . NATISBETERFAFR, B
OBt RRLEMEMEIEME] bR T —LEHBRENESHRIRS 29t BRSHUESHRIRS 2EDHTIBIA
NS BHIBHRAE R AZ o

AEROBERT, INRSPESBEARRFIB R EIA SRR R, WREERETHIE PR
REBIR. USIRREF N, EPNERIRSPHEUENNENEEHTEEFERR, EHEUENINE
Fel. TRSMHIEN . TR, BURENRREHREEPEFSEZM, HIMEASEN AL SIS
sy BB RS ARBBEIE L B A fF A

IR S PR R BB MBI ELAR I E R R ROV DT BER Koo I ERIRIMFACRAREIRIM, AR
FIEHRMEIEGRIE, RREDRERIRKARE . INCICER A O BRI R BRI EE T 8 el sk BIL—IREH
AFER R AL RIS, BNRECHTETRFIRS, REBBERNHmNK, BtHNSSH
BREE

FEEOERT, KOS EMABRERARRS PEERRBAS IENEREAREORE, REEEEIFD
RERRABITRBRENE, FOFINAZIESREIENE A BIEFRERAFBE O SRIEEA
%3‘&0

TRSEZUBFIRPRN K, BsiBEHANRIGIEIN A, MERSIRBIAPRATINEG . RERATF)E
FEPEMBIER, EOIIMEE T AMSLAEDEILER LN AT EBINRS KB D NS . MR
SRBEMFIA. PR, RIRPTSIMZLRE, MEBTENBT RERITFFIHE MR,

LIRAT) B PEMBIEN TR ALY, FIERVRRBIBX T E L LH T MEUNRSHITEDNE
FRBHSIA. MRS

RREP RANKREEEBAREENT R ERLIIRATIESFMRIRS , REEA LRGN EHIE
FFIRS

RAESFHRFFR

1128 1] Ligmp U 318 SR ERERY 17 26 &

BEREA: TR T

EBiE: 021-63325888%1131

ZH: 021-63326786

Rtk - www.dfzg.com.cn
Email: wangjunfei@orientsec.com.cn
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