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1. %87 ‘K’ BRI L&, BURILK, ALK, BATHREST;
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LA, BEMALARRRIEZ T, MNAET L,

3. B EFHEBN, BFFTEMNAENA TR, BERAERBLT TR, N@IERE
EZP;, RRFHEEL, EFRATE SRR P adragid g, 12 A s AR 2%
BT 47, BARBAEKE R,
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PR T M A BEBAT. TR, 43 “BF wE (FRRAT T RBATS
LIV ARAT) o FEEKR. HA. PE.
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K, £

- 4RAT R RAT 1 B R

REBAARE, FR (128) F0 (1) , RATRERP R30056] LR GRELS o
75 L¥FREFT = ARATHRERN

(B & K 18 F T 4RAT AR 3RAR X P BR 3007w 4] kAR AR X 35)

2011 X %12 1A 2 A 34 —Ep 2016 | =412 A 1A 2 A 38 —EE
B RAT | -2.2% 1.5% 1.5% 6.7% T1% | ¥ H44T | 6.0% -144%  -13%  7.7% | -0.1%
P IE300 -1.9% 0.4% 6.7% 0.8% -6.5% | 7 iE300 4.9% -21.8%  01%  9.2% | -1.9%
A1) 3k 5 -6.8% -7.9% 7.7% -7.9% | -15.9% | 4Lk 2.4% -283%  1.0% 11.1% | -0.9%

2012 > #121 1A 2 A 3 —Ex 2017 | £#1248 1A 24 34 —EE
¥ 44T | -0.5% 6.7% 3.5% -52% | -56% | #H4RAT | -5.0% 4.3% 1.3% -17% | 4.1%
FIE300 | -10.1% 5.1% 8.2% -76% | 03% | #iE300 | -7.1% 2.4% 1.9%  0.3% 6.7%
&1 b 1 17.1% | -11.1%  14.8%  -10.8% | 7.1% 41 Ak #r -9.2% -3.9%  22% -1.0% | -4.0%

2013 *£12 1A 2 A 3A A 2018 | 2412 A 1A 2H 34 AR
W F 447 | 23.3% 18.4%  -2.1%  -3.8% | -11.7% | ¥ 7447 | -1.9% 12.7%  -6.0% -7.3% | -11.5%
P IE300 19.3% 8.3% -06%  -38% | -11.8% | ¥#iF300 | -7.1% 2.4% 1.9%  0.3% 6.7%
&1 b 18.4% 9.7% 9.9% 24% | 16.8% | 4]k -9.2% -3.9%  22%  -1.0% | -4.0%

2014 X %12 1A 24 34 —Ep 2019 | £412A 1A 2 A 38 A
¥ 44T | -5.7% 29%  -0.3% 1.3% 05% | ¥ H4A4T | -4.7% 8.2% 95% -0.2% | 1.3%
P IE300 -4.5% 42%  -11%  -04% | 0.6% | PiE300 | -4.0% 6.3%  158% 53% | -1.2%
A1) 3k 5 -4.6% 14.4%  -41%  -6.1% | 5.6% 41 b 5 -4.7% -1.8%  248% 11.4% | -10.7%

2015 > #12 1 1A 2 A 38 —EE
¥ 7447 | 33.0% -8.0%  -1.0% 9.8% 9.2%

P IE300 25.8% -0.7%  40%  13.4% | 9.4%
41 b F -6.3% 15.1%  14.7% 21.1%= 24.8%E o 3 WA ind. AR A
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Bt 69 BUR £ £

201949 f AR 87438 K0 & B 48

SA31H, 2aZ2bUTAMNT AN “EntiE

AT R HAT T B A KRR U NAI6H, ZFERBIRERA ok 8 HA
WERBREAKL ¥ ‘R ERNBFTAEN , AN

Mk “FedF s PaEssmil” o LRkt s

PRI S e o A ARS8 Kk

BUR % A ZATAL R 69 3780

10A108, BHEMRp L Pk
5 AR B ERE T ED -

19HP1\ﬂfkﬁésééi:9H 4 10 A CPI ) bk L #£3.8%, 11A188, 7TRiEH
EAY, BE49.3, £120124-2 A VAR 3o W) #) % F 3 5bpo
oo o o —o—o—o e W W W W
9A208, —F 107188, =% &GDP 1MASH, —FH 11A208, —FHLPRE=ZKTF
LPR#% =K T 475bpo [t 38 K6.0%, MLFA] & T 3f5bp; #¥5bp, A FHLPRE K T 475bp.

OA3E, EF S ok % LB

KR A FRKF 89356, Boatia S 11TA198, RIFBFRFERE HEoMa, &
g [ A2 Am o) O S BUR T Ao PR KRR R TAT, Rl TEAAD

9ﬂ 6 EI ) %'f’j‘%}’-{;{{o

BIFERR: AT BREIEFH TP S

L weirs
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W BUm B, A 2 33043 A YK

SH-10/, 2A#MBARTREILEHNEST, KA LT K THFALFESE SR, &L A
BRKGLELEFARS KT RE AR, ARTINF. MBWBHERT, X—&5%A
;ék/\ ’ ﬂ‘%‘yulﬁj /l\)‘)](;lﬂ\.

1. ZWEG, HABBEF,

2. BWEH, BIRMEREH (REdLPREFTH EL) REFKAEE, BIHAEY
fZR ¥z E I, £ &EF =T KR BATE I

20195 A BH ¥4 db F KR HKF b S HALR & b

2500 -0 KRR S () B4 A Al b I B B AR TR 70%
2000

1500
50%
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N B l- ! ~
0 ~ ‘. . 30%
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-1000

11500 10%

-2000 0%
1A 2A 3A 47 rSH 6 A 7H 8H 9A 10A
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CPIEPPI#) £ {8 MR, RATRAE S A HMAAIE

MW ¥ 25k A, ECPISPPIZ £ Y Bod d, P2 Rant, BRATRAEZE A B TS,
iX e B 3 2F B PPIAR K= FH, BATR A A RIS R B T 3 2SRRI, mALELELT
PPIf% & CPIS5PPIZ &I 4569 7T 4 -

CPI5PPI#) 24445 D04k BF, RATRAEES A BATIKES

1 CPI-PPI ——PPL:% A [ bk, — AT (F 7) R it A st i 300%
9 250%
6 200%
3 150%
0 A A | 100%

@) 50%

(6) / 0%

9) -50%

2005/01  2006/01  2007/01 2008/01 2009/01  2010/01 ZOllhﬁ 2012/01 2013/01 2014/01 2015/01 2016/01 2017/01 2018/01  2019/01

SRR wind, A L z=irs
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"R SEA, BURS|F

!

/‘ﬁ?%ﬁﬂ %Tﬁ\

AT B ZKFE AR BR TP E SRAT TN B A AR T &
(b A) 24R) 22 5AAE TR s
1A AR W 435 47
&£ B8 2 — Y B
, 1 A AR Bl — R A

TERE
- (A 447 A 5 49 B oy Bt 2 K)
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BRATLZE . BITRETH 2K REAFRE

B X & B JA AT IR 5T FaR st i R L

”, — LA % —— AT R 30049 R AR APl B
7.0 70%
60%
6.5
50%
6.0
{ 40%
55 ‘ 30%
\
20%
5.0
10%
4.5
0%
4.0 -10%
) o o o o o o o o
T PSS S S
N N S S S M M I S, N M M

>
El ZEIFH BB RR: wind, ZAERAR PG
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LETFRITRH R E: AR T @ 3F ey L BH

N

[ZokaiEic LAl
BHER, BXETRITREE, XEFRYAE, REEZFHFERIT.

EFRATRREEAY AT R EA R
—_— AT — AT WA AT — AT — AT WRHAT
1.8% 4.0%
1.6%
3.0% \ 2.64%
. 0
0,
1.4% RAPY- 2.42%
1.5% 1.46%
1.0% 1.0%
2015 2016 2017 2018 2019H 2015 2016 2017 2018 2019H
LT RATRERERAY
300% —EAF = WA AT
276.5%
250%
211.6%
- / 194.9%
150%

2015

2016 ﬂ 201.7 2018 2019H
MR AR wind, 45 IE AP I— FISUEZF
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EFRATHL SR E: VAR T mFe LR

XY |
> 20165F Ak, MMAZRFOHR, SEXLITHNARAEREFL LTS %;

> 2017 TR AR, BEZRBATANTAZTRRE, RRAERERM,; 201842 5 9% 4 T 4T,
T RINRA T 5 2598 35 33k, R RERFEE I T&Mﬁl%ﬁ%é,%wﬁi+#lﬁ
TFRBAT R REERRAGTTAT, BTG RAGERELE, FYEBATFE.

> BHRRAE, pRANRIRAZAENR, BITFRRERGZFAFT M EMEAS,
BREFTHRITRRERREEGDPA K

0% —E (L) —BAAT(E) WAAT(L)  ——GDP R (%) 7 306

7.1%
1.6% 6.9%

6.7%
1.2%

6.5%

6.3%
0.8%

6.1%
0.4% 5.9%

5.7%
0.0% 5.5%

2014/12 2015/06 2015/12 2016/06 2016/12 2017/06 2017/12 2018/06 2018/12 2019/06

L weirs
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EFHRATT SR E: AR T miFed

%
S

[REAER]
2017 20185 L F4RAT AR RIAZ B Z AT, BET AT @I R 6937 R B A R = A H 3

%X ETFTRATEIORALFEH/ IR (RRBER) £%

140%
— E 47 — AT WA A
130% B AT B AT AT
120%
110%
100%
0,
90% 87.4%
= 86.2%
80% ﬁ\\\\\\_
0% 72.4%
60%
2015 2016 2017 2018 2019H

A RR: wind, RIEFIEEFR TS
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LFRATR R E: AP EFHTRY

N

[(AH 28T R RELS Z2FAS0MXMEALE? ]

RE—: BEIBVHRENE, MEAZTRREF
ERAERT KRG E P, BFRRIKZINEEFHRIEL, HELRFE

B L BAT R RAZAR S B IR AT A AR AR

T RAZEHE (fLn) 12 A A
T EAAT M WA M
4500 v B A AT_Mi A o R AAT Mkt Y5 AT M L2%
— A AT_4Z AR A AT 43 B R A — R AT_1Z A A
4,000
1.0%
3,500
3,000 0.8%
2,500
0.6%
2,000
1,500 0.4%
1,000
0.2%
500
0 0.0%

2015 2016 2017 2018 2019H

KB RB: wind. ZAZIEFAR PO a ﬁ%iﬂf#
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LETFRITRH R E: VAR T @ 3F ey L BH

[(AHLRETREZREL Z2FA S MM XN ]
BB = 0T ARREFR, SHEERL, ERHRAT R R A SR
1) shA kg ERAE GRS B IR
2) MM FHARG, B 5 ARAET A GEETA KT Lk b T b kg
3) B — AT S A R 2R A e
i LT R (AR

EEERHNILE 2015 2016 2017 2018 2019H
B F AT
PSS 4 30.6% 21.0% 61.4% 29.3% 54.8%
TR K 50.7% 67.5% 65.4% 61.7% 38.2%
2 J& Nk I 18.8% 11.4% -26.8% 9.0% 7.1%
A AT
PSS d 41.5% 34.2% 31.9% 21.1% 31.4%
PSRN 46.0% 62.0% 71.5% 62.2% 52.6%
2 Y0k I 12.4% 3.8% -3.4% 16.7% 16.0%
W AT
A Y 45.0% 62.9% 70.4% 49.8% 51.1%
TR 29.8% 45.0% 41.2% 45.9% 36.0%
2 350 3, 25.2% -7.9% -11.6% 4.4% 12.9%
B RB: wind, SAFIEAPR P LL ﬁ IERNE S
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LEFBRITRX SR = AP QIFTER
ISP AZ R GEM R RAL,, LR AR AR B3 AAT L@k 7,
5 b H AT I ARE LN (B RAH)
&3 E AR HGILE 2015 2016 2017 2018 2019H
B A 4T
i A -7.3% -39.8% 2.5% -10.6% 11.6%
PR A -0.5% -28.7% -7.8% -13.7% 1.8%
HAb 107.8% 168.4% 105.3% 124.4% 86.5%
B 4T
i Ak 4.6% 0.4% -14.7% -6.1% -11.0%
e B KA b -15.4% -1.6% -11.5% -34.7% -13.0%
HAb 110.8% 101.2% 126.2% 140.8% 124.0%
WA AT
i Ak -0.1% -3.3% 11.1% 15.4% 1.8%
PR A Ak 18.7% -10.4% 5.3% 8.0% 9.7%
A 81.4% 113.7% 83.6% 76.6% 88.5%
BIERF: Na L. BIEIEFEFRT PO
L’ 2isirs
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EFRATH SR E: VAR P miFedR

[(AHLABAR T RESEFHAF OB XU ]
RE=: BRBRBAER, 3|55 EAH,

4

BAVAA, BITAEFRELSZFA S0 554 A EA2020555 T L, 12 ARELARE

A WA gk 8 X AT /AT A K AROER .

L oeirs
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BEZBRFAYE fofF—2#kk
[ 5 1% 3%-4 4 Hhik]
B RBATH b PLEF SR
HHE ETRITRAHEA TR GBREAR)
R AR LM 2015 2016 2017 2018 2019H
-
P id 78.6% 78.3% 78.1% 79.1% 79.5%
PRI E 13.1% 11.8% 11.0% 10.2% 9.7%
) Ak 75 0.0% 0.1% 0.0% 0.4% 0.4%
H A 8.3% 9.9% 10.9% 10.2% 10.4%
AR AT
P14 64.5% 59.2% 59.5% 61.1% 63.7%
) Ak 5 it 25.4% 24.8% 22.3% 19.4% 17.2%
) b A3 4.6% 7.0% 7.0% 7.5% 7.8%
H A 5.5% 9.1% 11.3% 12.0% 11.2%
WA AT
B 60.5% 58.1% 59.5% 60.1% 62.3%
) Ak 5} A 25.5% 21.5% 18.7% 16.0% 15.2%
) Ak 5 9.5% 11.4% 12.2% 13.0% 11.4%
H A 4.5% 9.0% 9.6% 10.9% 11.1%

BAR R NN SRR TS

L oeirs

ESSEMCE SECURITIES



»yy

EEEWRFHAYE, 25 —2WMP

[ 51 4 3%- A1
M@, 2016. 201745 G2 EM, 2018F Ak H & Z LA KA,
P b RAT A REM T (ARAR)

B R 2015 2016 2017 2018 2019H
B A 47
g P 48.7% 51.7% 53.0% 51.4% 51.2%
I A 48.1% 45.1% 43.8% 45.1% 45.7%
A 3.2% 3.1% 3.2% 3.5% 3.1%
B AT
EH AR 41.5% 48.5% 49.4% 46.1% 43.8%
I AR 51.7% 46.1% 45.9% 50.2% 51.8%
A 6.9% 5.4% 4.7% 3.7% 4.4%
WA AT
EI B 40.8% 44.7% 46.8% 42.3% 40.2%
T K 47.2% 45.0% 44.9% 50.2% 52.9%
FAe 12.0% 10.3% 8.3% 7.5% 6.9%

%i#}%%/}g{ /A\é'J/A\%\ %’%iﬁ#ﬁ%‘:}?:u

L oeirs
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15}
1
Y
g

F RTINS R A AR E T

4000 — T 4T — AT BT — b — TR — T
U770
3.5%
3.0% /
2.5%
_ —
2.0%
2014A 2015H 2015A 2016H 2016A 2017H 2017A 2018H 2018A 2019H
FERATRE RP A RARE T
45% — T 4T — AT %47 e 3L b — TR —

4.0% /'“
3:9% V =
3.0% \ T

2.5%
e —

2.0%
2014A 2015H 2015A 2016H 2016A 2017H 2017A 2018H 2018A 2019H

IR NE N BATIERFR PG L-| ﬁ%ﬂf#
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LB

EEENRFHAY, BH—EME

[ % 1 3%-A 3]
20195 T ¥F Uk, AT T AR RDRER T4, RETRA AT JLA:

1) ArEAGE A A3 0BT R A 69 Ik A Fo B R A 23

2) B MR FReAHR. WEEMBRAER, FWEZTYES,

3) P2PHREFEALAT IR 2 EAARAT & Lo
BAVIKA, ERFBHERRRARL, LERERABAT. FRAYF REEFHRET . FHRRA
FIH B ARA BB ABTRH 49 &,

BAT T3 I BA) B TAHE L

¥y A R 3M 6M 1Y 2Y 3Y 5Y
2019-01 1.446% 1.701% 1.990% 2.632% 3.318% 3.325%
2019-02 1.441% 1.696% 1.983% 2.628% 3.308% 3.319%
2019-03 1.444% 1.700% 1.992% 2.639% 3.331% 3.334%
2019-04 1.447% 1.705% 2.005% 2.659% 3.364% 3.342%
2019-05 1.450% 1.707% 2.009% 2.670% 3.381% 3.351%
2019-06 1.450% 1.710% 2.011% 2.666% 3.371% 3.289%
2019-07 1.450% 1.708% 2.010% 2.661% 3.361% 3.298%
2019-08 1.449% 1.706% 2.009% 2.653% 3.356% 3.290%
2019-09 1.444% 1.703% 2.002% 2.642% 3.335% 3.275%
2019-10 1.441% 1.695% 1.986% 2.610% 3.266% 3.224%

IR R @R360 K FIBAT 1% %4’5i£#5ﬁ%4’mL" ﬁ%iﬂf#
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EEZEZRFAYE, 25— 2P

[ % fit 3%- Bk % 1t ]
EASFE T, %P %A FAkAE B 47

201945 AR F FHA| F LT

40 % ——— DR007 —3M ] W & # K AT R e OM ) Ak A5 S R AT A

3.5

3.0

...............
........................
................................................
.........................

2.5

2.0

1.5

)
3 v
o oS
v

—
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EEEWRFHAYE, 25 —2WMP

[F 7" w-HM AT AREFETHBAZNE, 2FERKL]
1) #amRERR Sk Ry BATARMA ZE, 22| THAml H RS E LR
FREY, REXER T,
2) #dadf RIS L.
B RGATRREM TN ARAH)

B M 2015 2016 2017 2018 2019H
A& 47

PN 4 68.6% 65.4% 61.4% 61.4% 58.9%
FERHK 28.9% 30.7% 34.1% 36.8% 38.7%
2 05, 2.5% 3.9% 4.6% 1.9% 2.4%
J& A3 AT

SIZAE 67.7% 64.5% 59.9% 56.6% 52.4%
FERK 30.2% 32.1% 36.6% 40.7% 43.3%
2 NI 2.1% 3.3% 3.4% 2.6% 4.3%
WA AT

PN 4 71.5% 67.7% 67.1% 67.6% 64.4%
TER K 20.6% 21.9% 24.9% 27.3% 30.6%
2 Y&k 3, 7.9% 10.3% 8.0% 5.1% 4.9%

HRRR: A AL, RS EEF R b ‘ .
L' wisirs
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EEEWRFHAYE, 25 —2WMP

»yy

& ERWA TATRE S, 2R AT/ LA, B AR ARAKRETRLE— TiE;
8 £ F) Vo B 18 JE KA F s 3 SlF

BRBATH B LR LA R LTI ER

PEHEE % 8 £ R g

18Q4 19Q1 19Q2 19Q3 19Q1 19Q2 19Q3
B A AT 2 14% 2.12% 2.11% 2.11% 2 bp 0 bp -1 bp
R 4T 1.920% 2.08% 2.09% 2.13% 32 bp 28 bp 24 bp
WA AT 2 01% 2.07% 2.09% 2.11% 17 bp 15 bp 14 bp
RE4T 3.02% 2.70% 2.72% 2.74% -15 bp -18 bp -21 bp
BIERR: BBRBEL ZFIEFFRL T

L’ oiirs
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jFé&*ﬁ)\ “éaj?ZF%EﬁQJ?;%”

[ 22 %k 5]

A BT L RAT M Ak 549 5 @ Hem iR LR, 20195 AR LR ) M KR E
20205 [ A M F oS AR 4K Tk, MDA Z @3 Kid i,

TEHAE LT RATEMBABEKERL (FHFA)

40,000 m17H1 17H2 m18H1 m18H2 19H1
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0 Booms =
WIAT

HAB IR A A #@ﬁﬁﬁm?u
PR AT T g AT A H, iﬁfaﬁiﬁ%@ g _ilﬁfE %ﬂlw‘%\ﬁo
5
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-ﬂngk’Bt)A; aﬁé{:ﬁr;%:;%rigniréﬁa»

(2w 5]

L RATEY TN EEAS HELGHETIL

BT | BRI AA | EMAAR/MC | M EFHE
o o . AHFAEFEMEZLRBER A ATHIEH, FARAME, AFBHIFERE. AHAHE. BK
Ay | EASL 150 BRI s A S 2R £ A BIAS 5
1) BB A T G Fa s b 5545
T4 | EXFFL 160 T |2) FUNXFHHRBEG R, —ZRAHABRBELETRAHEK, —2RE LT 5 AR L L ERIEZE
%%*ﬁzé@o
1) Faa#>=smf R2HE~ R & bR iT60%;
Wi | E X 100 px [P RRESA ERAAEFRLSDLRGRAN, £ ETRR RER® S REFSETD
TONAA, HBhAEF M E T, FRK L, AR “ARBET ST AR BE—RREFE
KEFEI. ‘HE BHERI. BT BEREXKRINABRIKLIKAR S
1) %A ERAUMI ZAL AL, BARESFHELI2FT,
i | EXFL 80 L 2) FRAAHSHENETARLFTELEREA KNI E, IHESBLARRTHFLLE90%;
3) MBXZHA A& LKA EI%, RR23FHEIRIE%, KB AFARS E10%;
4) BRtb. 25402 AT 45
ek 4427 FPRAKR, B “RAFHEABKARANE ORFARI S, BRESRRGEAR
- . - (ESG) AANFE AR D) =5
2 MY P g’ N N N " N .
RAT | EAFE 120 P ek p @R P 5B %, REARE AR EME. R ERS LR A AESD
75 @ &I BT 69 4 b Ao
1) hAaRAARBK, FRIER “BK+” A, EEHAHFRESN. L3k,
2) AR TR LHERTFEEIK ZROLA IS, BAEMEL. fEd. 2RERLF. ABRK
L. . = ZIhY . FAABRAT N 8] 5 REBE R 9% du £ 5]
Z 3 14 P g’ . 2 .
R Rl B R L) RER A, ARAUMBS0%A LR 8 55 K
4) BREMTEEF LY, REFRAE (REBTALEFR) « BREFS, LAEANAY
B3R RN
1) B FILEE, AEAFHRXEXLIPEAMEFRLBZEAKLEREK;
kX | EXIFL 50 FEOPR) ELERAN “LHmEE RINHEARFRKR, AINLESUBFENLA=ZF" % FHLELTFL
REHAFN 5 FALBRERELIHT B BSGHAAFTHE LA R
Sl | RpFE 50 FT2H5EE ‘BRKBEY BRELER
P . 50 1) RHE®, BMFALLA—GND, 5FRRITRUA;

2) FRARk#E. FOF/MOM. 3E4r. Bk, ETFfefifbx kXA £, BES EFZEE,

YRR ME&NTTTH REIRFFRF O

—_ T i
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3”50@3&)\ “’Z'J:‘jj-zz%&jf%”

[ 447 F k4]
2R F 42017, 20184 ik y 7K, HBIAE FEF M A HF B NIER LI,
BAVIA A A F P R202055 15 B e 85 ik, {2 BB KR #r = )2 £ 73K X |,

EFBRATRITFRAEKREL (FF )

120,000 m17H1 17H2  wm18H1  wm18H2 19H1

100,000

80,000
60,000
40,000
20,000
0

B A 47

HAE R A AL BASIEAF R b

I s 0000

A AT WAAT

L weirs
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FEEMRN "RARREFT

[543k 8]
IFRSOM B 45 k., 20204 SA4RAT H A dE BN R b3y A T o 42, 381k P AR KA H Al %o

L RAT A ERAHRERL (BF )
300,000 m 2017 2018 2019H

250,000
200,000
150,000
100,000

50,000

HAT P47 W4T
AR NENE BIEIEST P

L oeirs

ESSEMCE SECURITIES



25

1) FFREVRR T QIFOLEM, FRARARZEETAT, RKRITE
#) RROEAIL;

2) BERABMEEAKERA, BXZEMAENATE, FRREAELR
BiF TR, AEHBLEME,
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