TliReS | TIEHRER

RIHIE

FERREMEGELSENETN, FERERES
B DIFRAARRIR

HKERR: IR EEEAN, PERTISESRNE, BT 16-18 FEREFEESR

HESEEK, S ESBEERMEKENHRE, TEHMIEESEN. KETL 1-2 F

RZEERXEEEES, KEZERREHEBEENTRNEEESE, NESIMNRREFREN

ZNINE, REEBRDRFEEK . ERAEFBE, — U= ETRAFNE,

—REBERR. R REREGRETS, TUETIESHEEMKNAT, EREE.: (&

BRE] [BAEA ] [BWRRE | [RRKRE | S DT ) (E@Ei ] [ R

I )| [T ] &

1) EHRE: #A0E, SAZHREZ, EERRRESREHEERE, HIFHIERN
SEMBAINRNOENIEE, FRENRBEIMREEERUERMEFERER,
BAPARRRREFEW LRINFERDITERS, ERVASER, EREEHEE
Ho

2) BEFRE: BRFRELWEKETEE=XIRH; 1) BEREA, EATREIDIR. K2,
RRMBEXREERARATE; 2) BEAR, RLeEFEN ‘87 [ BiE" &
ELEAREHE; 3) HEREF, N\RIESHEHBEFEE, HEERESRIEEEF)
FEPERA. BANS, MRRERREFHEEEYT, ERMREFRBIRBRFNE
HERT, BANRFHBRER.

3) HftRE: FREFEE 16-18 FRIEK, £k 2-3 FRUTERUNBERHRFREE

K, BRMEXRMMGERE, mlgeaek, #£5%F [BARE ], #3CE TR |

FEURE. IATRRIRBERSISERR, B TRRERRGEF IOERTE. <EBF
WBUEXSGHELR, CDC 2HRHMEIE, 8= 108 1 HER 1080 flSERAET
B HAERRIIRGGEEG], FDA RHES, BYARELLEREE THC B FESKER
AR IRBHR R m. AT FDA SEERFREWEON~mESHEXAN, BN
DA RRGHFEESE RN (FARRIRIIEN ). SERRMBSRELTHIRIIERPE, T
EEF NIRRT F AT R ASR =L . NE)7E HNB B A RARBI R BIRPIEIA
&, RIEEFRERENTERIATRES REIRD . SRTEMS: REREHEFFIF
BOREN, ARAFDREESSE5ENEEUIHENONESE (EE. 8%, BREHTRT ) 2%
B BF 19 FRIFHENREREH . IAARIEE R =AeEFHRHBM [ SRR ],
IEARF AT S B A, AZBSIEEFINNRGEER [ 15 | [ EREEG 1 &%
RAUHENTR, RAEHIRTREMERSESE 685 B, S AERMKA 2.58%, BEEEHE
SEAMFZE, ROEREXSISS, RhERirUSRRmA, AR HRBECIREREE
= 168.7 B, GARBHERESHN 24.62%, SHEH 0.63%. AF 2019-2021
VBB FZMRGSTHEBIEREF ) Biro 8100 2, 4.6 27T, BERIEK 73.3%.
100.0%. 50.0%, ARHESVSERZITE, HEARAWSRREED, RNOMTARWEKE
BERFSEER.
SRBHEENTEER, Aa9EEERLSIUSHMBERR, BRETSBNEER L
BRIVERSR, RAEERFEET,

SRR . BRI TERMARN [ PIRESR |, EAmARIFEEN, BMFTF i
B, TUERRE, RNEFEE, REBRRNTHVEERKARRTTW, ZHEER
BERFAK TR, Q2 BFIKFXIER. ARRAMIUMERIETF, AR OEER
Kibfigs, ERANSEMNRES.

BRIEBIRR. SEEEATIREL [ REXR ], ERVSSFHT, DAEE+NEE
BONARZHDAL R DIB IR, W BieE, FUNILEENE.
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E=f=tan:ygiiFcd
BE BE g B& EPS(JT) P/E
2R 2019-12-06 PR 2019E 2020E 2021E 2019E
603801SH EIHRE 19.03 1B 1.40 1.66 1.89 13.59 11.46 10.07
603385SH  EATA 10.90 1B 0.77 0.94 1.10 14.16 11.60 9.91
603833.5H  ENRZKE 100.96 YN 4.45 5.30 6.25 22.69 19.05 16.15
603816.5H FARKE 42.29 SN 1.93 2.22 253 21.91 19.05 16.72
603429SH  EREYD 35.99 IAN 0.79 1.87 2.88 45.56 19.25 12.50
002511.5Z  hlifiEE 13.02 SN 0.48 0.61 0.69 27.13 21.34 18.87
603899.5H BXtXE 49.55 YN 1.12 1.38 1.69 44.24 3591 29.32

BEERIR: RXESHRAT, iE: PE=WRMN/EPS

1 UM RERREVELEWSTIERN, FEREREE
BIEFINFAARRIR

FHIERR :

KEZiE.: RERBERIEIE, 2017 FEREHHMEN 2750 (2%, A
jH#R£Y 5800 T/, PERBHIZIEL 1.2 512, A\IFiEHERLY 857 jT/E, 2AEHZ
R, ERBEEAREREEREL, TERKIEKTE. WERERWME,
RERAMUTIZELFRFHER, METLIESZRUHEE. FEUaRmE. MEERHREX
HTZRETIWRS, SCHRANFENXIEZK.

(1) BRIRE:

BT 19-20 X BEEIENZAMEEBESRBEDHERNWEHELIFH . 19 FTIFEKX
g, WSEEEEFINER. RKERWETERFZIEMY, SREETANETFERL R
&, REEBWEEEERAFEIKEN, BEXEWAMEEE. R EREHSE, MEE
& TG, SAEEFRARA LA ERIERS .

MEHTUEREBNERE: si/LEBERERWHNIIEFRE, MITURSE
ESFEXFHRMEER, FAPAN, RE—MREFTIGERTFELRRER, HEA—HE
WAHNESH . RRERHEWHSERUATASEEWED, FEELIAMHSK:

1) NEESREREMRE AT EHNRFEHEMBERETR, EHRITRSZHEX,
EMRENZFHIFEXE, EV—SEEFRELEBNEFIEN, S—T5HEE
EZFAR TR, kL. BR AT EZBFREFEEE. MP/NEFE
WINSRAERIE EAREBRK, MaminEFER A EIIARRER,

2) EEWMTENEHEHBEEE. TF LFBIHNERERE, THBSHEHES
B8], RREWILEBNMEL HXE, LR EIRITTEERRIKE; #
BhEEBEL L. BREFRE; RKFREASF.

3) FREIFAIRSEIH . LLBWINKHRIRAN, IBE-RMRSHERL, MM

BN BEa B o
4) ZREBITUNES . 2UMHNEESRES, NISUHEREERRERZAT,
MPENER.

2019 £, HMIBNERXTREEL L/ AHEENESSRIAERI TN, HLiIvag
MERBNRERBERIEEXER. BEFEERENREISENNIREKE . & LRENS
PEETHAZERMENEREE.. SEMmEMBRENEIET; SMENKTEmE
FayK, KERME, REENTHBRE. FRES.

(2) pimz/E:

HRHXEEWHKEEE=XIEHMN: 1) BERREA, EBRIELIR. KB, WK
MSBEXREERARATE; 2) mEHERE, BAEEFEN ‘7 @ ‘BE" EE2

=S
8
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BAREHZE; 3) TLERHA, I\nELESEFTE, BEEDEBRIZEEHTE
PERT. BHANE, ARKRERREFRERY, EMRETNREERIIENE SR
T, RANTRDSERMER . HF WEER (MEPREEXREATHKR, EFAEK
FIREE ); BRRE (mE+RERIEER, BEFAREKRE ).

(3) Hittxk/=:

BEETHEE 16-18 F5i8K, KK 2-3 FEWTREUAGEREEK, BaExX
RAEERSE, mASHERX, #F [BERA ], 8iccF IWLK L.

1; 2018 FHRARBEBELIEK 60%

300 70%
250 60%
50%

200
40%

150
115.9 30%

100 83.9
20%
) . o
0 0%

20155 20164F 20174 20184 20194E1-98

—EEREN (BE) —e—[FEER

BRSEIR: RERK, RXIESHRE

EEXT ‘BHRDR R, BEFRDATIVELARREAEEERSUTLAERME:
1) R 2) MEFEARBIEEARK; 3) HBEANHN. BakE, BIRTE
HEESES, HEFR—TESKEALBNHIHENTER, n—HEHORREEERE
FRABEAIE, MRER, BRI nEiEZxXiE,

BEDANOABBEE, £E2ET: 1) BTEER, AMIARIR 4 NMNEES; 2)
KMEEFfE, ATLICEBEEEER; 3) FRAKREF, F28RK, RKE
B, ZFiEE; 4) EREFBEK.

BRIREICOE: BARR (AERRK, s, BARRB+TIRIS+HED1H
BB RN, HREANABHRBRRERS (BARA: BADAHBMAIDES
KE, SHEREBIRISHESIZK)), BEBET.

MEREERE%:

10 B 30 HERREEEZR/RNEXRTHEEERZREKEARM T (XTH—SRIFKR
HREARZBFREENES) (EREEEER. ERTHEEEEZBBES 2019 £
£ 15), ERSXDHEFRFCARRFAHSHFE; BREBFRE”. HERWHK
MR K ABFE BB HEEMNEEE iR, BEEEREXAEFREHEEFE
FRRETR, BFELES™. HERIVHINMNABEBEERENEGNRETFR &. EXE
EEXR/FRT 2018 F 8 BERTZHEEERSBNERRETRRHKARH T (XTE
IFAREFEAHERFREBES ) (ERHHEEEELSS BERRETE/ESE 2018 F
$265), BBERHLK, HaB8RRIPFRARFEARZREFRESEREEME, EXR
REAXZERBIEEMNEEWIRREFIE . BEXRFREFIREBFERARIEE
MZzeXE, BB FENZNER, BEFHEET, SEERBRIESR 37 ARAS
BEFIRAXERIET, B 1800 ARNERBFE~mmSEMEZERG. B,

BEWHIRIEX 2 FHE SR EF IR R EHA 3



RS | fTUHARER

o .
ENBFETEIZREL, TREESERTT, KETREEALZEMS TN, BEthE. 5
EEMETERELERE., HIE—EBEFREWATESTENKRS|H, BRI
ERINFI LA R AR O RAE R e, WiEEREEIERKEATMEETTETERE.,
HeiBEBMEEBAFERERBEE, TS5 VEREBEFIH, MEREINAXEFR™
mHIRSELE, IBEXHES BN FEEEFRT AWM. $iEfHEE, Wk
MR LEB LT HKEELSOEIRBR<EE]

9 B 11 H, FDA RXRFEBITEAERK/LEASIETR—IEMBER, XMBERES
i€ FDA MIEREREBE IR (FHEEHR, SEETRIIETE ) EhaiEiNEKRHhT
BRI —(RIE, SEEARR “RRIEEERAKE RN, XE—KHT
LI X T B OER FRERRITIEIEAGRIDIME, XMRITEORZMEILE. K
. FRMOEX" . AREFEFREEDERSIDRK, MATEDERECRE,
IRET FDA RO EEBT P EREFERHRE, L8R, 2019 FEXEENSZ—=+FE
IEEEREFIE, HP8XSHE AREREERE T KRUNERESEROR, Rk
JUEA FDA it At EMBERE AR EHalRN AR SRR FR ™ mATsR S
HATER . EENE ARSI RSO FREMRE TS XIE, BXERRE, FDA F 9
B 9 HmE JUUL Labs RHESZR®, B JUUL #1777 REFH MRTP WNEHED,
BEAFREQEDFHTE R, RE FDA Z2XK JUUL REPRITENESES . BF
WEAT~REEGTREET, HIRRANBENE, RKEEEBFIRTIHHFEHAN
T, EWE SR AKRNEARE WV ERIRE Sk, TRXERFREWHREXE
HiBERE, CDC AhiE#EdE, 8= 10 B 1 HEA 1080 fISERBEFIRSEWARX
RFBRIEZRG], FDA RHES, BUARELLERSE THC R FRESWHRLIR AL
RISHIRE TR m.

BAVASRFEURTU BRNFERNRNEE, —E5VFER, NapEsD>
FERAEFRENFEEEREE, —ERTHETH, IMRMH EFEXE=X"m,
FEmELR I TR R A RIERR AR . BREXITWARNERE, miadRLRRZEN
RN#HTRRE. BFRERSE—RATEEER. ELm. BESm, X=MmEE
HREETABSTHEERIER, BaR PRI NBHEFITREEL. RERTE
FrmB RN, SEHMERNERESBRAEXTRESER UKIBIRSERE . AR
B, IEKENIKATEE, AESHRFNECTHRESEIARIN. KSHXIINER. T
fERtnE, BAEERmTmES, ARTEHTNEITM, EEAXMNBEERET,
BRIRERE FRTI S ERRNHELEIRRZS B

hn#ZArdie HNB YR RiFR TSR, KZANEESZRERE, £ REERH
PREEEER. BABMKE HNB BXKREHRKIT, B~ mEMHER, BERRER
BREEFIHER,

IR ABIRIR B RRERE, BIIXTRBSINSRWENEERI . HIt. )il
ZETESEMARHERE~mAE®, BRI K. [ #1t. ZEFRiEsMEEm
RAMRIRT m, ZSEPERRESHIERE M. H1DA8, PRLAFANVRIREERRE
NBERSER P, BRlfflERRERFRETE, — M EREFERWEERY
F, I EEEFECWERRE . BERNHF. IR, BORKEAFEEE
BURHT, BEFUECWVERRESE. 1) RESEFRAT . AMEENFEUHEE
KT, WRDEANTREATEE, HNNEREEFITEFREATTREMSE FREEE
EROEAL, BRFERMPBEXFSTRFESENRERW. 2) BRHERHEE, “—
£ RSEFAMNE. FEREFREHIERFOZD, EHRRPLEFREFHIERR
FARE, MOGTFERMIPESEREW, FTLURFITINGE~ 1 5E, AEREE .
B, BREENEFRS, “—FE REMUEFTFTRESE—, REAEW~RMINE,
HEEEAIEES.

MERERECWERBROELTHFRMERFIR, HEHINRARRRIEE RO
BRI #SEROSZEPESERERN . RREBERFEFESBERPBAN, &
FHREISNBNE. BEFKESHERRUE, EINARREER ARG RS
RSRRE (19 ERFINENE, EREAE—BE& UM, EFHPR. IH+

BEWHIRIEX 2 FHE SR EF IR R EHA 4
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« ERPTIREHF IR EE R AT ALERI ), ShERRG (FERERBRFLERN,
ERIRFI SRR, BRBREEENE ).

ELRARIR :

1) RER:

EERE: TREERERRENDSHERE, WsetNE, EERRENIFTER, 22
TERR AN, BRMBEFRIERK YFEERRE, REEAFELDEAF HEL 60%
PLE, AREMETEGERIGHEME; MBEROFREFSETBENBENRE, FHHEE
AOIBIIRMURIE, MM A FEERNOAMEBEFEERL . BFRINER, FRETFE
EBESEARRE (PINER: BRmTS, HYEER! ).

KEIE, BN AATERREN 6.8kg IR TFERERIAER( Tl 24kg 3EE 22kg ),
ANBEFERR HEFRT, EERRETNIFE, SEMEFREKEE, RRFJKIRHEE
RIBRK. HAIRITIWEEEIMETRAE, e, ERENMMELZRS, P/
INEEK . EEEFEERREL B R 1REY KLU G KUEBK; &
KB kWA mEFNShERN. EHERERSENNR0OEEN, BFEliE
o

ML : BKRIR(IBIRER . RNRAMN B 18 F 5 BFHARFE L, BRiELmE
i, FEEFEAS. 3-4 BARE] Mg makiNe, BRHEEEIRD SR ARRRE
N EBKSTHE, IEFKEFE, EHRRNREHRNINDERATE . BFAEEL (1652
R - RER L EHIRA ABREM B BAR, KA sehBRERERFEIEKEED ).

2) BER:

BRKIBRESS, REMNERENBER. BEPOTRS+RASMNERHE, Gt
HZBIE 1.07 5. Bi+aftINREESE 1075 BIE, IREAR/IERSEMED
EHoRIGtE 31.3%/13.9%/11.8%, BI=kE AL 57.1%.. EARXEREEEER
B, 18 FRERL TR 35.4%, Mt SFEMTEL B TIE . EINRECEIRTT,
ERINERHEOE TR, SNERNBIIHITE, FEEEHS & 122.5 =3/, FFLE
B. FELET, ERNEFFE LK, BFNEERSRE, FTERRKE4 1500 ST
JRARERO, SHEFEENE LK. BAEMNEERRNLLEWSEZRAIRMS, NEHH

=

FRREGEHIAE, PREPBFTIRBMML, BXREBINREKEHBME.
SEZRMEFIERN, BREFTREE, BREBATHRRFR. BT,
HERERENE, BRBIREEEAAEN, #OBREFEBSEINFRER, #O8X
18 (18 F 5~7 B BBt O EREUIGK 28.2%/83.9%/129.9% ); S—7FMH,
WEZEN 1) XKEBYRERBEABRIMIZRRIE; 2) BHELEHETERE, TR
D AS%EMER, HMOFRE; 3) HHERZEALE, 5 ERFHES N3 E, BREE
HRRNENERRE 20%, BORE; 4) 17 FEEASNSHER . BFREERME
7. BEEFBKGNEEEN, PREESESABERT/NEIESEK, BkEIIX
. BX. g, XIEIESERGEERNBR/BINRERRE, UL ETEHiNER
RBEMBEE . FFILEE (FHRICEIFBERRIWIEIN~6E, INERERRFS, B
&5 18-20 Ei% 30/40/50 121G SAREE ).

3) FRERMEFRmENEES

BEWHIRIEX 2 FHE SR EF IR R EHA 5



TARE | TAHARER

oo
> & AL

TF SECURITIES

REBOSHR GFHRMNE TR SO SR M 4519 7T/M, B EF TR 0.55%

F—, HOKRKIHIMEIFFEZ, ETEYHHNOZBESR; £, TiEARE. DR
FRRFRRELR AR, BHRITER—R, MRNTMAEBR; =, TEMXEKEFS
NEABTRAE, HREBOEGFERERE, WHEENM#RS; %M, 10 B2XEam
KEGFRE TR, RIRMZEC.

AN 6075 T/, LR AEEREHZDITHEREAE. K Hi&4E
e, EFEENARK, BrilginiF. MRE RNTRELZARM, TRlESNE, 2
HESEMISIUTRYE, HEK, WHXRKNRMESEFREBOE, TERFUET,
FRIBEANE, KEXWEATS . ZRETREIM 6275 JT/M, ¥ LE. SENRE
TATIEFRAE. MRETERLKH TRKNE, BSERN, TREY, EFfS, X
EHHE RN, F/NRE IMEERFRR, TER MEEERANK, HFF-RARK. T
FREBNTRERNSE, MEMZAE, HEFF, #HFFRIOES.

REREBREIMN 4065 T/, B EREERK 1.22%. EFOMREER FiaEEA
WEMIRE, N4 BARE DEBRENTE, NENRER Rt LRE, EBRa a4
I INMBIKIB4ER MR LEBX TN EZIERERS, 87 BINFZESE 50 JTt/MAER,
TIA3IRINIR, BHIBINEE. ARBREIM 5610 T/, B EEEHK 1.81%. &F
RIS BER . #ECRSE%4% FEB RN 200 7T/, HipMEOSSER,
IR IERERS, RINSBRABAS ., LRARNMEBEBRK, TFDRITEEHED,
MIAEROSREES .

AEEEEREMNE 2024 5T/, B EE LK 1.86%. AEERERER NHMSH
£ MEEBERINT: 1. RRHERESEERR, K EEENER; 2.8 X
MXEBEE, BMRWRAREKS; 3BAEMK SREFRENMSEERKSE, LIBIDMR
|55 . FEXEE ONP. OCC g5 LA#HF. ONP #84R 122.5 &5t/M, 5t
A#FF; OCC #1148 93.5 =/, 5LEARFF¥. AFINEHIZERZMEMN THAIE
B, BFEREEFFHIRD, BRimia/ L EER . SMERNEEENE, BES R RE.
EREE 11#REMZE 00 =70/Mf, 8#7E 125-130 5o/, OBM11 BEE 13#7Ri8F
RETET 30 =50/, RE 117-120 £50/ME. ER. ERZHTE S RILHLRK
5, BROFEIERMIZ. 11 B 5 BERFOR/AHTHE 14 #ONEHEHEE, Hit
4.24 /e, HIBILERAL.

ARSI 3378 o/M, B EF LR 0.45%. AERBRTIZAZED LBZ
LIRS ERERFN : 855, FRERNSEN LKES, S BINSTZRERN LE;
HR, BF 21 BRERERN, B NMIREEERNBENK; BX, KEFEFER
BREEN, BNMOSHEES. FEBREIMN 4077 T/, B EF LK 0.59%. 4
AWM EERRE: &%, AHFEXRE, BRSO HMHNRENSES, B
BEE TR RENSS, MZHRMEEOEM LR, KaBREmaMEmNE; &
R, BRIRERIERD, MZEBBRRaSTmIRE, BEMNIERE; &F, TH
BEEE, miEMEOSEATEMN.

1.1. TSR

BRED: Tt 2019 F 2.11 {2%FiE, 83%I8i, PE45.56X. HRFKHHHEEMHEE
SERBBRN, WEHBEIBRBOLE. BFQTRBEHERIRRE, ATEINRA
WAKEE R AL EER RAMS .

(KBEiRR: A SIARARTE; HEEEBERARTUA. )

SHBRE: it 2019 F 3.14 12%FiE, 14.95%1G1, PE13.59X, ==FF “fRiET5”
(RIHENAEITE, FRSENFEEZFNAI, TWEHERE. RRNERERIRWS
REM@EY K. RASFEIERESER, MBFWHRRHAMBRBE. BERKE.
RIIRKEREF

BEWHIRIEX 2 FHE SR EF IR R EHA 6
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(R RBEETIRES; BREGEETEPEIK)

BIAR®: it 2019 & 2.83 {2:%FiE, 18.49%18«K, PE14.16X. Z@m LiEMEFF
EREASFERERRE 50%, EHTSRATDEFENER, SUAIEGRIEE 13%. K
RIAFHER, sl 5 ZAeBEIRR WS, SFTEWSHENRE.

(R RPN EEBEMBADAERNBERNE )

MRKE: Tt 2019 £F 11.62 {2%FiE, 17.40%181, PE21.91X, Zmid. M=
B, FEMBRE, FERENNINEFE. FmERAEHEIW, BRIZIEABIE
7D .

(KR REJETIE; REREAATE; HAWBSTIATE )

BYe3E: Tt 2019 £ 10.29 {2:%FiE, 27.5%18K, PE44.24X, ST ATEW
SEARSEZ, BIFTSEEIERBINMNE. BOBENDAXEEH, AR
MR TESHUSHRRE, BERRPRPADDATRFRIRKIK

(KB ERUSIBERBRE; RAOTSFTRAATE )

BRIRRE: Fit 2019 & 18.70 1Z:%FE, 18.97%1gK, PE22.69X. BEAREFEFE
TR SRR, BELEMEUEIAE, it 19 FRNE. KA ER
KEFREFEERW, MEABEZLEEN, KIETERE, SEBEMNE.

(Rt REERTFE; BEARERRETINE.)

HPIRESR: Fuit 2019 £ 6.31 {2)%F)iE, 54.96%181, PE27.13X. BAIRMENE,
—FIREEEWH, Frre+ERNMrmrRENEERZ, Br=F8E—M5R. 18 F
HELHFTRBEERM, BEIMEHZE NPT .

(RBEIRR: EMRMNRINED; FmiSERRIRES )

2. RTERTWHIE— ORI D SESHEIRSRER

2.1. RERREE(FZRI

FEETHEISHRREER L3k 2.30%, MRIFF 300 f540.38 MES M.
#1: FRRTERN

7k L REIEKERIE (%) &R BKERIE(%) AEEBKERIR (%)
B4R 0.89% 0.89% 14.88%
AENR) 2.99% 2.99% 10.38%
RE 1.75% 175% 13.87%
Hitbz T 1.01% 1.01% 18.90%
KEE 4.55% 4.55% -17.18%
M= 4.06% 4.06% 39.31%
Efthiz THliE 6.29% 6.29% 10.15%
BTHET 2.30% 2.30% 12.75%
iFiR 300 1.93% 1.93% 29.62%

BRERIR: Wind, KXUESHFRAT

2.2. EEARREIRIRE (FAEEH)

BEWHIRIEX 2 FHE SR EF IR R EHA 7
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KER

REF O AR NS TER O T H 3118 4499 7o/, B FATEL0.44%;;
HOFRHRGME 3748 JT/ME, B EETE 0.77% .. AERHK 2001 HALESLIRARAN 4378
TC/NE, BRARRUEREMY, XMEmpaRs, BREIRIMEMNTEERE N 50 7T/1%; (3
HRMEZEER, SNENE; FAeRHHNMBEEERNIA, FREE,; WHKNE
ERMNEE, MEFEEA 50 T/, BAKE, TRMXBOFFEREAER,
W|ITEFERERRETAE, SMEIRT. WEMEZSELR, WRMKHETRPIEm
B=; ENBI—HERE, EINR RIREFEFIS—EMN, BRIMEAELAED
RIR, XRAEEERFHOARRKMETIBNMERRBIESIZ

2; ARHOFHR, BrERMETEE. (BdEELE 19/12/05) 3; AEEAREKMETE. (BdEELE 19/12/05)

——HOFHE o) —e—wOEnE o) 8,000

7500 -

7000 - 7,000

6500 -

6000 - 6,000

5500 -

5000 - 5,000

4500 -

4000 - 4,000

3500 - A A R A
00 MMmOOEO®OI®M®PDM®BD®D DD DD BB DD »\"14\ ,Ot\ ,\:1,\ ;Q)‘ r{\"\ '\l)’ \’\‘;\ .\'}« \:\)‘
SEgeeeeoR2222222222 A U A AN G VA A LA
2 & 259298358 h 25290 3 _@'\/ "9'\: 19'\/ ']9'» @’\, "9\ ’\9’\; 19& "9’\,
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BRRE: Wind, KRIESHFFR BRRR. Wind, KRIEHHFFR

ARSI 6075 TT/ME, FHELF. FERFEREHHTEFRRAE, TKRFEFE,
BRI MBEERRE, TRFRAE. TirlERTHD, TENMR LA, BXLBERA
—, MEm7, EHEFKTE, ERRENE. #YED, SHIVEOCSFR, NEDHH

AE, DBHOEEEK.

BB 6275 TT/ME, FFFLE. FAENREHRTEERERFRE. SRE
IINEEFTF, BFER, SHEMFERUES, EFEARK. NIRRT MHMEEEN
x, HEFR, SWEMHAE, TRFRAE. TEKEFTEFFE, TELEtbXH
BERERRR, SHNBHEFRE, BiTm.

4. FEFEREIMN 6075 TG, FFFEER. (HiEELE 5 ARSI 6275 7T/WE, 15F LA  EuEE L 19/12/05)
19/12/05)
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BREIR: Wind, RRUESHZFT BRSRIR: Wind, RXUESHRA

AEREBREIMN 4078 jT/iE, B ERLERK 0.32%. ABEOMK HEL AR
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TF SECURITIES

#ANTE 50-100 JT/iE, BBDLRS Fath. MmXTIFEmM IR MEEZEETRE, &
HERMEAREAX, YUREKMNE ME LR, RitHnsENER), RERENE. &
BEMX A EFRKIRENAK, BOR EET FE . GEIERSS, £ RRtES.

AEBAREHM 5710 7T/, B EF LK 1.78%. AEALEFZBRENE, RN
BEARS, RKRIRMELOSE, HahER. SERTREHZRP LG, LRESE
£¥8 100 Jo/iE,

6: ABERFEEIRMEIM 4078 o/m, B ERE K 0.32%. (% 7: AEERESM 5710 7T/ME, B LA K 1.78%. (HiEE

B&E1E 19/12/05) 1F19/12/05)

5,500 7000
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4,500 8,000

4,000

5,000
3,500
3,000 4,000
W W® I N I T M
Q) ) B » @ A ) ) D W N N o < 0 2

o o™ o o o o S S IS S NS NS o o N S

) P P > > % v v v P v > v v
BRRIE: Wind, RKIESHIER BRSRIE: Wind, RKUESHIIET

BERR

AEEREREMNE 2069 FT/M, B EFEK 2.22%. AEEREREE HMrEE
£k, MELEHKERENT: 1 REEEFESRET, K VREBRZT; 2.8 3N
TiEH, REMISAIEEBERMEER; 3. mBEETR, K EREAIRMWKEIMNR .

AEEE ONP. OCC i85 LR, ONP #8 iR 122.5 X5o/Mt, 5 LERFF;
OCC #11 # 93.5 &5t/M, 5 EARFE. NEINEHZERENENEHIRE, BT
ERRKEFHHRELD, BEHn/LLEE. IIRENEHEENRE, SR RE. FEE
& 1#REEZE 90 3£7T/ME, 8#7F 125-130 =7/, OBM11 BEIE 13#5RBFIRET
BXT 30 ST/, #R7E 117120 357T/M . KR . BUR R Z Rt S KL R LAI 5,
BRDIFEISERNEZ .11 B 5 BEEFORH TS 14 H#ISNREHEUE, Hit 4.24 g,
AL RN

8: HAEEEERLENE 2069 5T/ , 8 LA 3K 2.22%, (% 9: ONP #8 iR 122.5 3&70/m, 5 EFHRFFE; OCC #1114 93.5
#E&LE 19/12/05)

=/, SERISE. (BdEELE 19/12/05)
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D T R T T T T T T T R TN T AT By £y — s —FEN

BEBRIR: Wind, RRXUESHTAT

BEBER: Wind, RRXUESHRAT

BEWHIRIEX 2 FHE SR EF IR R EHA 9



L )
S ——— ..' AIUES
RN 3450 o/, B EELERK 2.13% . ANEREEIGNIREkE HES
LUITFNAAFEREZD . 5%, BREXKGIAKNEART, REMMAE DT HEE EE
BN, BER, B TFRECEFEKENRRE, SNELBEED; &5, THFEREREES
EE, IEHIMEEERK, NI EEEEYS ERANE.

BRI 4120 FT/mE, B EFERK 1.63%. SRIMHHNEERRS: B
7%, MASTENBERALUMEELMER. BRIR RRIERD, BRNE KBRS,
ERNASTET, BE DERmENERAANED; R, K EFRA, RHKETHS
EERANE, BREATKRELEN; &a, BRI NHEEXREESETRE, BHLQ k=

=18

10: AEAFRBHKIIMN 3450 5o/0F , B R EHK 2.13%, (&8 11, BREBEREIIMN 4120 5o/0% , B R EHK 1.63%. (&8
#IE 19/12/05) EIE 19/12/05)

6000 6,500

5000 5,500
4000 4,500
3000 3,500
2000 2,500

o) ) o) o o o o o) N N D N N 2 2 2
NI S AR AP ST A S & & @ & &
PP PP P P PP P fﬁ" PN N S r§> ®
BWRSEE: Wind, ERGEZHIHT BESEE: Wind, ERIESMTET

2.3. RERRYIERER (BEEHN)

NEFEXEIERE, 2019 F 10 BLERmBEHERRIBEN 14072.2 5F755
K, B 1.9%; EREEHERRAUAERN 12482.8 HFGXK, BELLEK 4.4%,
8RR £ B 0.2pct,

12; ERBEHEERRIEE (FE5X, %) (BdEELE 19/10) 13; FEHEERRGE (FE5X, %) (BiE&IE 19/10)

— GEEHERRRIHE ——ARRHEERHRIREEL — G RS TR B =LA
200000 o0z 160000 - 150%
180000 |- 5000%
160000 | o 140000
140000 |- ) 120000 100%
120000 |- o 100000 -
2000%
100000 80000 F 50%
20000 1000% I
60000 0%
\ LA
20000
St i AR == A LRRUAARI .
& I S S ) dﬂg\/’\ & & _»\ I %» &S S S
o A&D’@ {3@@ %Q‘HE, ,@ @%‘@@@ 5 QP@D F @ r&”w@”m@ R
BESRIE: Wind, KRIESHIFR BESRIE: Wind, KRIESHIHT
2019 £ 10 B2ExRETER 174.5 (27T, FELIEK 1.8%, 1-10 BRIHFE#
1568.5 1275, RitELEK 5.4%, 1&i&ELLAT 8 B Tb& 0.5pct. 2018 £ 12 BRERIE
WERER TSI 7011.9 1278, RitELEK 4.3%, BRE BT 1.4pct.
14;. £EREFEFERELL (FUEELE 19/10) 15;: REHIEEWRARELL (EiE&ELE 18/12)
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TR | FFLHSSEIR 5" KPS

TF SECURITIES
— EEENA BIHE(AT)  —— RS BHER(%)
— FEHREXRIHE RitFLh 1000 40
3000 4 30% S0 9
300 o
2500 700
60 ‘ 25
2000 1 20% 500 ‘ 20
il 40 5
1500 300 ‘
T M ~ 10
200 ‘
- 1 | il
0 0
500 | 8 8 8§ 8 8 8 8 8 8 8 8 8 8 8 8 8
T B ¢ K @d @ o - N & T B © N~ ®
‘ |‘ ‘ “ ‘ ” 8 8 8888 8 5 5 5 5 5 5 5 & &
o o™ o™ o™ o™ ~N ~N ~N N N N N N N N [
0 0%
2013-02 201402 201502 201602 201702 201802  2019-02
BFRERIR. Wind, KXGIEEHTET BEBRRIR: Wind, RXUESHTHT

FERMIEMESE, 15 E. 18 B 20 EEERNED S 62 T/ak (FHFLE
). 64 7o/ (R EBTHE3.0% ). 90 7o/3k (REETE1.1%); 5E. 12E. 15
18 ELARNED B 31 ook (3FFLERE ). 75 sk (REBTE 1.3% ). 75 7t/
5k (REBTRE5.1% ). 92 7t/3k (RERLEH 1.1% )o

16: BITEARHE (BRI 19/11/14) 17: SREFRINGE (2B 19/11/14)
e QAR 20/E (TG e B 1 BE (FT/) = DA 1 SIE(TL/O) ——— FREFIR | BIE(TT/3) = FREFHR | 2E(TT/3) = FREFIR 1 SIE(TT/3) ——— FREFHRSIE(TT/5K)
12000
100.00 |
80.00 |
60.00
40.00 H
20.00
0.00 T T
s o - S - @ S S & &
q?\w wé\\r ’&\m P@\% ,9’0' q?,\'—;— P&.\b q?(\— ,55‘% '19@
BRERIR: Wind, KXUESHIRAT BRERIR: Wind, KXUESHZFAT

2.4. BFREIERE (BEEH)

2019 £ 10 ReEHSEEMTELMRIHEN 334779 27T, FECIEK 8.1%, 18
& EATREO.1pct; 2019 F 10 BIRERTEMRITEN 3173.2127T, EHIEK 6.7%,
1EIRE £ B R 0.2pct,

18: HERBEMFESMRIHERRILEE (LiEgt 19/10) 19: WBERBELMATHERELEE (HiE#t 19/10)

BEWHIRIEX 2 FHE SR EF IR R EHA 11



TR | FFLHSSEIR . ' KPS

TF SECURITIES

i S HER S S RIHE (I47) — SEGRELEIE (Z7) —BH (B)
—HSHERTESRAIEL (B) 5000 [ 80%
4500 |
500000 2% 4000 | 60%
I 3500
400000 20% 2000 | 40%
300000 * 15% 2500 + 20%
2000 |
200000 ‘ ‘ w0 207 0%
100000 5% 1000 + -20%
0 ....4.....nll.....l....ull....|l.||I|||..|ILll||||.|I|||J||“|I||“u“‘.||“‘ ||“ 0% 508 ) 10%
58858-c8358-5838628 2000-02002-08004-02006-02008-02010-02012-02014-02016-02018-01
O~ NN FTWOUMS~MDO~NT W OM~OD
OO0 0000000 ~T™ ™1™ v 1™ T
OO0 00000000000 000QO0Q
(3 IS B AV ot I A BN A BN AT AT I A VA o' B o B o I A VAN o BN o I VI oY)
BERR: BRAE, RRIESHRT BERR: BREIHE, RRIESHRAHR
2019 &£ 10 BeEIRE =2 RiHEN 15231.2 5, FEHIEK 6.6%, BEEZE
B E£F 2.5pct; 2018 £ 9 BeESBEr-2 Rit{E A 3557.5 57, HFLA.
B 20: WixR-ERIHERELEE (HiEELE 19/10) E21. SEEERIHERFWIGE (HdEELE 18/09)
— SR ETHE (B —— R R () —EEEEHE (51— ()
20000 40%
18000 . 6000 15%
1i§§3 ' 20% 5000 10%
12000 0% 4000 5%
10000 0%
4000 . 3000 0%
iggg “ 0% 2000 5%
-30%
e o b .|||II|\ .|||I\||| .|\I||‘|| .||I\||| .|I||‘||“ |\I||m| \|| |“| ‘ | ‘ “ | o 1000 H N %
.......... 8857868858588 0 -15%
g § g § g ‘g’ g § § 'g ggoordodvvdrdd 201041 201205 201341 201505 201641 201805
BESRR: BRAIE, RNIESHRFT BESRR: BRSIHE, RRIESHRFT
2.5. HER T RAMIRREERRER ( AEEH)
2019 £ 10 B2EHB®REXTELTMRITES 4845 1275, B LEF 13.4%, 1B
B EB TR 0.2pct; MWD LRREEMRIHEN 2531 27T, B EFH 5.4%, IGRR
BT 1.0pct.
B 22: HARETERRIHERFILGE (HE&LE 19/10) B 23: MDA BRBERMRIHERFIGE (HiEELE 19/10)

BEWHIRIEX 2 FHE SR EF IR R EHA 12



TARE | TAHARER

o '
e ADPAUESS

TF SECURITIES

= TERHARRAME (Cn) —TERARERAMEL (B) SR AR B (07
8000 gg‘;ﬁ —ZER N ABREEHEL (F)
5000 30% 4000 40t
25%
4000 0% 0 30
3000 15% 00 20%
10%
2000 5, 10%
" 1000
T
-5% i eentl_comntl]_ot it L o O EREE, LR
0k Ll |II||||| ||I”|”| |I\||‘||| |\||‘||| I|||||H“|||”|” Il“" \|||‘| | | -10% 0 =ttt = |I\|||| |I||‘||| I‘lll‘” “m“H I‘||||H I‘l‘” II" ‘l“ ‘|‘ ” ||| |‘ ||| -10%
5r85885r85885-8588578588 5785685735805 785838578588
e R B
888888888888888888888888 NANNNANANNNANANNNANNNNNANNNNNNN
BERR. ERFITE, KXIESHRET BRRIR. ERFITE, KXIESHRET
H=
3. AAFWHFENAS
3 1 EI\\\/\i
1. | BRG] H1R 5% U EREFEEERN—BITHABZNFEIT KRR ZEEF 224.8

BHX) 5 HRZ!K 041 A)O

2. | EWEE ] ATPIRTARE WEALSFEFEBEATN,
LSS RE BN ) MilE, YEIL, S

3. [*ST ®#k ] LazErliRdz (
HFLURATHER, AATFAEZIL. FEFT+FATES

BIELHREES.

BEAR, EMEXENENEAATRAMEEAZTECELSEDS.
4. [ERRM ]| 28R ﬁﬂxﬁ:‘lﬁlﬂ’]fi% NERBERETTEIARD 14,500 HrTEIE

BORBRITHARTH

WENSHR

R (ABR) BRE, BTFREIRITEFRITLISRSGERITE, [

WNHEAEE 29 JT/i, EWHEAET 300 HR, ~=TF 500 Hik, SGAESDKRAR

EEOIRNMET 1.35%, AT 2.25%, WHREEESHNBIRWS Rz HiefEd

1218,

5. [FULEH | BRERE: FTORKRSESARES \Hx{fz"jj IERIREIR, NRMERRR

mROHE

&1t 3351 5k, SEAMFERILH 12.10%, A&

SRS 4.57%, IR

IR R B R R R (0 5 & 11890 iR, EuEFE?—:Hx{ﬁJ‘I:WJ 42.94%, HRBEIRAE

Ebfl 16.20% o

6. [EXEW ]| REAFRITITERADESEERTSLGNET 128000 BT, 1k
EITEREREATIRATE 80 HEERMKRIE .

7. |%iBHE
S,

8.
9.

NI TULRE

| E=BEAREENARE, BADEERREFELTETREERE

[ RIS | ERHFRICERTIERER, BRFELADHUTESE. BISELERS,

[ xZtrdl ] #eahis

FitRE:

0.19%, /557 7] SRR ELRAFROIB Y

10.

[ #TokoR | BRAIERIRSHEE .
¥ 7000 HRRERRLS

MVFET 2019 £ 11 B 29 HiB iS5 X S e+
FRIEATER 5% ERRESHINESRZ FRORYD 640,600 i&, HSAERRA

RNEZREFIAZ — B FENAREHZREGER
ERER, GHEFRNI 54.53%; BN EEEFEHEIFLES

BRI 2800 HRDIEMIFER, SEHAFRMHI 21.81%. BEASTH, BHEFFER

BRMm 12837 Ak, AR

BRIDAY 54.53%, ARERBRAER 3.22%.

SR 5.90%; RitEMAEk 7000 B, SEMEF

BEVIRNRIEX Z FRIE

B EEF IR EREHA

13
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TF SECURITIES

1. [ ZEE BREE: AEER 5% ERIRIR RN L MR 2R 325 BIR,
T EPTEFAREEA] 15.61%, SRBRBRAELA 1.01%.

12. [ ENEE | EIRENOTEERRTROWSLEFERITILHRE 30%A9RK. K
X B3 30%RIBRAN | 35 LLIFIEE 30%RIRRINUR G RIES 18 30%HIBRIN; BN [ =1k
4. TEEUHE ., 2BRESARIEREABARTROBIEGIHFERTIHE
20%B9BHL . EIXEEE 20%AIRRMR . BBLLIFIE 20 %A IG/RIEGHE 20 %A . 74
R Z5emfE, WAtHE. RiXE%E. HULHERGRESESRAENEENETFA
B

13. [ B=HE | RUERR: REHEERFARESTME 100%BAERES FERITR
PERATILSTT, BISLEMAART 26,400 HolIHMER, HRA 84 A,
BT ERNZ(TERD EF MM TRIN .

14. [BRE | HEALNSRKEH, AARFPRIEFHEE - BRERT B TISTER
TERRFEINZFHEE b SEARTERITFEARLRERMRER 11776.128 5
R, OBRREBDRAER 5%, FHEE b SIHHUBITIESRBZRREFRNTZ VT
REIRMDAEI 10 Fig, A BT AT 4RI 0.00425%

15. [BRFKE | RHIER: ANESERSREBARFTRREEZHSSRINERE
kil EIETRHIRBETHIFHHILURED 55 JT/RIONMEIEIFAMET AR® 10,000
BT, AMEEART 20,000 STEMHNASLRERE A RRG . BIEARNERKER, F
RKRFEEHFERE ARKRE 102711 5., AREE2RAE 1.71%.

16. [FFOKHA |BROEM: ARERUESZN LMY, EWRGEE 76.66
Tk, ARBBIRAR 0.1044%, mEMRZMNA 13.10 TT/AR, &ML 12.98 T/
B, EEEEA 10,001,650 7T (AR3XZ2MH ).

17. [ BXRGD |ROER: REERRESHERBEIFEHQTE S ROEET 7 EE.
Bz {n % 2300 F5B%, SEPTFRMGLLE 3.99%, SRBESRALLH 2.76% . ZIRE
ERMRINEIEIX 36860 HiR, AABRKRALLH 44.24%,

18. [ BIRE ]| MiREE . ARRFCEERERABSEMFENATND RO BIRE
1, WBRRERREDD 904 TR, SEFTHEREILE] 11.62% .. BEERASKER, ICEERR
FARE 7777.69 FIRED, AARDKRAER 8.60%. HF, ICXEMRRITRMEMRF
BRIAERMD 6696 B, SRESKREH 7.40%.

19. [ SREHIE | AREFMEFIARER . EERRORERRG Rt 484 R, SEFS
RNEBRAE 36.91%, SRBSKRAR 7.20% . NMREHERITERFHE 1184 B,
A AESRAEEH 17.61%.

20. [HInER ] RRAREUBERENERFRAAFINER(ZF) BRIV BRABIEE
5.18 ZTARM, Wizl FATFINER(HIL) KU BRATER 1.476 12T ARS, It
REITEE 6.656 {ZTTARM. RIERTME, ZFFINEMERGH 1.32 ZTAR
MIEZE 6.5 Z7TTART, #ALHITEMZZRKH 5000 HETTEE 20000 FTARD.

21. [#m2xe)] #2612 B 5 HREASER, S8RAE 0.72%RERKETFT 128 9
B LEHifiE, ZRERIRERFIERTZLEN 157.82 Fik.

22. [ BFEHR | XIMNRRRTIER AT RBIFHZBIR: MMNBEFEFRRERAE],
HEMRANART 200 5t EFXBLMEERART 102578, SiEMEARRI51%;
M) | REFERIERATDLUNESHEART 78 BT, GiEMERRT 39%; TELII
SHBARM 20 B7T,, SiEMEARAT 10%.

23. [ EMRME ] DRDER: ARERBRAFEWEEAROBRATDDHERIRRT
ROBRATHEEDITE WIS 6000 Hi, SEATFRILA 15.40%, HRF
BRRALEH 4.29% . ZREHRE, FEMERITEA 13000 BR, SEATEFRGLLE
33.37%, GAESRALLE 9.30%; @2019 F 12 B 4 B, ARLEFATRBEIM

BEWHIRIEX 2 FHE SR EF IR R EHA 14



TARE | TAHARER

P
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TF SECURITIES

SRR ERATWEITRBLRREBX =R REERFRE 1,384 . &#ESAEAH,
RNEIREEFRE 2019 FERITTKEIBAF#MIS1T 4,051.35 BT,

24, [£—3X€]) 20195 10 B30 HE 2019 12 B 5 H, REIRFREIHE—,
IhES, BRERX, ®le—, LERX, ®Ee—, MR, LBEWIANIR
HAOBIMBAF R 31T 944.45 57T, AR 2018 FELHFHNEHART EHAFERK
REFTEEIHER 17.30%, HPLRKESKERXNSTBRF«NEIEEHET 900.71
F7T; BT EFIA NIRERIBUF N R E 1T 43.75 BT,

25. [ RRREH | RDIBHSEEE: B8E 2019 F 12 B 5 H, EREALHEZREE g
IESRZMRBRFUETENZZHARITERFATRM 950 KR, RITERFEHM
3986.47 7t; B EIBIESRZ AR Z R SIGHF 3398.07 HiR, RitigiFEEm 1.57
1Z278; B1HERF 4348.06 BiR, ARBSRAN 4.20%; SiHERFEH 1.97 27T, 1§
M 4.52 To/kk . BIFRERRGETHBRELFEARERG 20662.33 Hik, AREE
BRZANHY 19.98%.

26. [ #ERAk | RRAKRHIZREARNDBRAE FARTIE R KR TRE LIRS
XMBBHRO SRS, it 893 Bit.

27. [ BBEA | ARIE—KRERBERBRASISEMFEHO ROBERER, 2K
RBRERIRARIDER 3527.34 B, SEFTFRIDELH] 4.36%, HRBSDRALLE 1.21%.
RRRRERRE, BISEREITER 31937 Bk, SRESRALLH) 11.00%.

28. [ phickHY | ARIERBRIRELIMEH AZ — RS E S EFE N AR RTINS R G
FRBRER . 2R EFRETIRAR(D%L 3600 5%, AEFIFAAERMN 51.06%. HEAEA,
PEEAIR ST RiT BB (0% 6558 5B, GAEIRRIDTEL 16.40%.

29. [HRER | AFHITF 12 MBRERET 10 BFENRIFATFRITRE, RITNE
MEFENEEBR 20 MRZARTREZZIIMN 90% . DRIEATFRITHEIRRE
ERSLHBRLURITNEHE, BEAMEIRRKTRIBRAERN 20% . ZERESLEAET
5.31 27T (BR1TEM ). EEZSHIRETIUTINE . BREEF MmN EF~ 2R
B 3.211z7t, BHEEFmREEFEMINE 2.10 {Z7T.

30. [iSiER | A8F 2019 £ 12 B 6 HERZERWAYD, EIWRHEHES 289.5
Ak, ARESRAE 0.0581%, EP&ESKIZNA 6.27 7T/, REMRZMNA 6.20 7T
B, XATRREER 180.25 Bt (BXBEA ).

31. [TRESEL | RERFRIRERHEES 210.6 B, SRBLERAR 1.03%,
Hep, SLfRa] EimiERsEE N 210.60 Hh%; WRRERAO T EhimEH” 2019 £ 12
B 10 H.

32. [FUEHR ] REHEREREATTOEREBEFTR 6800 H RS TRRTIRIIGET
17, OEFRIDE 24.56%, 5 RABRRAELH] 9.26%; RFOEREFSHEEEHEMT
LIS 2125 HRDIBERER, SEAFRON 7.67%, SR82KRMGEEE
2.90%. BEAETH, FOERRME—FITHARKE. BRI, BFRERITRARER
7 2.2290 12B%, SEEITAFRMHA 66.34%, SABRKRAR 30.37%.

3.2. EERGESE

®2: XEARFR_KHHRIER

__ EEAERE L
W TEELEE BRIRETR p e g\ﬁﬁgm 5N
®) i SBBREL (%)
=104
kZ ARl 2019-11-29 Bayil)]=] TiE 64.0600 0.25 4.57
k&Rl 2019-12-04 A=} AE 40.3800 0.16 4.63
skZ ARl 2019-12-05 Bayil)]=] TiE 2.0300 0.01 4.65

BEWHIRIEX 2 FHE SR EF IR R EHA 15



L ) .
R | FLHRER g IS

K&l 2019-12-04 REBES|IREER A 25.1900 0.10 4.64
YA
#HEBMHD  2019-11-29 BARLE eSS 3.2000 0.00 11.22
BiEgin  2019-11-29 ENF BFE 224.8000 224.8000 0.66 4.00
BiERiny  2019-12-05 ENF RS 72.9000 0.21 4.08
ZIE/R 2019-12-05 ALt b 13.0000 0.07 6.20
ERRREt 2019-12-05 ZEHHERARIRE 1&F  4,108.0635 3,398.0700 3.97 4.54
BIRAF

BRSKIR: Wind, RKESHRAT

& 3: KR=ABBEmE
BEDE(DT, REEXS

fEIFR BEas BEHE(LR) B aERERERLE SR LA

mZxel  2019-12-09 142.46 1,068.44 1.80% 0.65%
TRELESR  2019-12-10 210.60 2,476.66 2.44% 1.03%
wERE  2019-12-16 61,505.53 1,469,982.21 70.32% 70.12%
WiRKRE  2019-12-16 18,720.00 108,388.80 71.25% 71.25%
X&ER  2019-12-23 19,349.40 136,413.27 46.33% 46.17%

WRiE 2019-12-30 10,363.20 125,809.25 64.77% 64.77%

ZIHR 2020-01-03 3,058.69 18,872.12 13.86% 6.74%
FmIMR 2020-01-16 13,300.00 219,583.00 74.99% 74.99%
S&REfH  2020-01-23 12,066.60 434,276.93 48.75% 45.34%
R 2020-01-31 687.89 444377 3.96% 2.21%
XERMB  2020-01-31 30.00 211.50 0.13% 0.07%
HERRR(D  2020-02-07 13,440.00 190,176.00 71.74% 69.09%
JIWRGKR  2020-02-10 5,000.00 258,800.00 61.87% 61.87%
FMER  2020-02-17 296.40 818.06 0.27% 0.26%
@iy  2020-02-20 3,680.76 15,127.94 9.73% 6.71%

BEESRIR: Wind, KKIESHRET

= 4. BBURRIERE (EHZE 2019/12/06)

fER FuREaRE (k) BB SRR PR R EL 51 BB 5 R RS L
KZZ AR 4037.20 100.0% 3.0%
MERHY 120.00 100.0% 0.3%
eyakih) 2040.00 100.0% 1.3%
HEER 350.00 100.0% 2.3%

BXE 3490.00 100.0% 4.6%
HIKGE 3700.00 99.9% 7.0%
SERER 8067.00 94.5% 12.3%
Zi#R 100.00 92.8% 0.3%
EratES 26849.00 91.7% 48.5%
AL LLERI® 112.00 88.7% 0.1%
LLIZREERS 100.00 83.9% 0.2%

BSWIZIEN Z [FRIE BIREM % R A 16



R | FLHRER .‘ RIQUEss

ST Fix 3250.00 79.8% 7.9%
BERRE 4364.00 79.8% 1.0%
Liysk a3 37058.47 79.6% 12.8%
RIS 34676.01 78.5% 23.7%
IsmAR n 160.00 74.7% 1.1%
BRI 200.00 74.7% 0.1%
5= S S| 21500.00 70.2% 43.1%
R 315.00 69.8% 0.8%
RASIRE 1099.37 69.8% 2.6%
EhEEE 200.00 66.9% 0.4%
IR 1675.00 66.3% 20.9%
N5 7R Ef 3000.00 66.2% 2.0%
mEXe 800.00 64.6% 0.9%
X 196.00 64.1% 0.2%
BB, 565.00 63.3% 2.9%
il =S 1308.90 61.1% 4.1%
ERAMLR 1145.00 60.3% 3.9%
S ) 1435.00 59.8% 2.0%
ERRREH4 1660.00 59.8% 2.8%
2EE 600.00 56.3% 2.3%
BRREERE 2242.90 56.2% 1.5%
R 990.00 55.6% 0.4%
&R 6070.00 55.6% 6.7%
B E 225.00 53.5% 1.0%
XZRR1D 2450.00 52.1% 1.1%
MERD 2754413 50.9% 23.6%
IXHBRD 11510.00 47.2% 10.2%
RERRRAD 10774.47 47.1% 9.7%
LR 3600.00 44.9% 4.0%
BxR=E 3050.00 44.0% 4.6%
IR Ay 16.82 43.7% 0.0%
BRI 2651.35 41.8% 8.8%
RigE 3000.00 39.5% 7.7%
Elimi) 400.00 38.8% 3.3%
THRE 30.00 35.7% 0.1%
LR 1300.00 33.5% 8.3%
E=pactinl|A 8400.00 33.4% 6.0%
R 850.00 33.2% 1.2%
#icHhse 826.00 30.1% 3.1%
SR 400.00 29.3% 2.6%
LLI LAY 8477.00 25.0% 38.4%
CIEEST 501.98 25.0% 3.5%
HEHS 141.00 24.0% 2.1%
Bt 9098.74 22.5% 104.3%
ZERER 1900.00 18.4% 2.4%
AIEH 25636.00 14.4% 85.8%
EaCNS 8729.27 13.4% 9.6%
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TF SECURITIES

) .
5.‘ X PAiiE 55

ABRLEAL
LS
ERRE
E2BaiE
SREXBRD
KERSD
teRER
B
S
IBIERMD
FRIRARK
FAERR D
FRIEW
(EES4A
EBHR
FFHH
SRR
SEFXM
Bl
BRRHY
FEHEBRE

42820.00
77.60
11595.00
104.82
120.00
161.90
79.90
2845.00
15200.00
12060.00
11776.00
5946.00
5400.00
5000.00
4000.00
3375.18
850.00
650.00
575.00
488.00
177.00

13.0%
10.1%
8.0%
3.2%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

16.5%
0.3%
24.8%
0.1%
0.3%
0.8%
0.1%
3.0%
118.1%
6.8%
23.4%
10.2%
23.9%
14.9%
1.7%
6.2%
6.8%
3.3%
7.1%
0.8%
0.3%

BRERIR: Wind, KIXIESHATET

3.5. IFIRBIEER

= 5: IFRERERRILAIZNE

BT A RGRIFAARIBRR G S8 A RS (%)

= | iE10BZT  E30HE

" KB B 2017/9/29 2017/12/29 2018/3/29 2019/12/6 L1 BHZ=0 2 -
002511.87 SR - - - 6.69 -0.14 -0.05 0.06
002078.SZ7 ABRLEAL 0.24 0.22 0.11 1.01 -0.14 -0.29 -0.06

& 600567.SH LI LR 0.27 0.50 0.61 1.78 0.14 0.15 0.53

i 000488.5Z SRl 0.61 0.14 0.27 0.32 -0.01 -0.17 -0.16
002067.SZ SR 0.10 0.32 0.07 0.01 - - -
603165.SH ERIMR 0.00 0.03 0.07 0.56 0.04 -0.07 0.09

T i 10 B if 30 B3

W KB B 2017/9/29 2017/12/29 2018/3/29 2019/12/6 L1 B%5h - -
002572.S7 FRIET 5.48 4.60 7.11 12.63 -0.04 1.05 1.58
603816.SH BRRE 0.11 0.68 3.86 3.53 -0.01 -0.26 -0.44
600337.SH EnRE 0.08 0.15 0.18 0.29 0.01 0.03 -0.04
000910.S7 KX 0.19 0.22 0.32 2.20 0.02 0.19 0.51

® 603833.SH S ES= - 0.33 1.61 2.74 -0.00 -0.13 0.07

& 300616.SZ SITESH - - 0.98 3.73 -0.01 -0.08 -0.22
603801.SH EHBRE - - - 0.67 0.07 0.23 0.21
600978.SH HYEF 0.17 0.07 0.19 0.73 -0.01 0.05 -0.06
603818.SH ERE 0.15 0.04 0.05 0.00 - - -
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oo
> & AL

603898.SH WERE 0.29 0.18 0.27 1.82 0.02 0.06 0.02
603008.SH =liml7 0.09 0.03 0.05 1.93 0.04 0.38 0.70
i ¥ R 2017/9/29 2017/12/29 2018/3/29 2019/12/6 it 1 BZ=h E10 82 E30 B
W 7 #
002191.SZ7 NERAD 0.10 0.16 0.22 2.76 0.14 1.02 1.38
601515.SH RIS 0.85 0.85 0.85 0.69 - - -
002831.SZ7 HERE 0.10 0.19 0.18 0.17 0.02 0.06 0.07
? 002701.SZ HEige 0.05 0.05 0.04 0.47 -0.02 -0.03 0.01
?; 002117.8Z RBRD 0.16 0.21 0.46 0.33 - - -
&l 002303.S7 EBH 0.01 0.10 0.15 0.21 - -0.04 -0.04
002752.S7 SRS 0.02 0.02 0.03 0.01 - - -
600210.SH ST 0.07 0.08 0.06 1.38 -0.04 -0.08 -0.09
002522.S7 iipAINTA 0.05 0.18 0.02 0.03 - - -
= | iE10BZT | E30EE
" KB B 2017/9/29 2017/12/29 2018/3/29 2019/12/6 iE 1 BZ3 2 2
603899.SH =327 0.37 0.47 0.23 3.72 0.03 0.43 0.74
002345.S7 R 0.14 0.28 0.28 0.00 - -0.01 -0.01
002678.S7 BRITIMZE 0.03 0.04 0.03 0.03 - - -
= 600439.SH UGS 0.36 0.27 0.33 1.69 0.04 -0.07 -0.31
e 002301.SZ SFLEER] 0.24 0.19 0.15 0.00 - - -
E 002489.S7 A LKR 0.00 0.00 0.01 0.46 -0.01 -0.24 -0.26
A 002721.S7Z £— 0.08 0.05 0.07 0.00 - - -
B 600612.SH EZRIEE 0.41 0.51 0.80 1.00 -0.04 0.05 0.02
T 002867.SZ BXE 0.00 0.00 0.51 0.17 0.01 0.08 0.10
002631.SZ BIRFKR 0.00 0.00 0.01 0.00 - - -
002348.S7 ERED 0.02 0.02 0.17 0.00 - - -
603600.SH KEBRAD 0.21 0.23 0.04 1.42 0.01 0.45 -0.50
BIE THBRER IR B RIRAELHI (%)
= KB B 2017/9/29 2017/12/29 2018/3/29 2019/12/5 T 1 B%ah E10 B30 B
W 7 #
1528.HK EAN=E=- )2 6.75 7.05 10.27 14.98 -0.05 -0.09 -0.18
=3 1044 . HK BZLER 0.50 0.50 0.95 0.58 - -0.01 0.05
B 2689.HK 792431 1.43 1.65 2.40 1.64 0.01 0.08 0.16
7 2314 HK IEIEYE 0.89 1.34 0.97 1.15 0.06 0.10 0.29
T 1999.HK BReetspg 5.55 8.31 13.10 15.83 -0.08 -0.73 -0.58
3331.HK HEIKERR 0.09 0.07 0.07 0.05 - - -
BFRERIR. Wind, KXGESFRET
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3.6. EmAEh{ESR

#*6: ERQELEE

e g e Bt (T/l)  BBRA BWE HFE (BAXE) PE EPS
i WESRE S 2019/12/8 ({zBg)  (zx) 18E 19E 20E 18E 19E 20E 2018E  2019E  2020E
603833.5H EURZK/E 101.0 4.2 4242 1572 1924 2289 27.0 22.0 185 374 458 5.45
00257257 RIEL 175 9.1 159.8 959 1100 1281 16.7 145 12.5 1.05 1.21 1.40
EHIRE 30061657 & RBEE 68.3 2.0 1358 477 594 725 285 229 18.7 240 2.99 3.65
603898.5H HEE 14.7 3.1 454 382 391 446 11.9 11.6 10.2 1.23 1.26 1.44
603801.5H #¥BREAR 19.0 2.2 42.5 273 314 370 15.6 13.5 115 122 1.41 1.66
SE 603816.5H FARZE 423 6.0 2545 989 1206 1448 25.7 21.1 17.6 1.64 2.00 241
600978.SH EEAZE 2.9 14.8 43.6 920 1136 1353 4.7 38 3.2 0.62 077 0.91
600337.5SH EZRE 40 17.7 703 496 642 820 14.2 11.0 8.6 028 0.36 0.46
MBERE 00091052 RTEHR 12.2 55 67.4 838 1005 1138 8.0 6.7 59 151 1.81 2.06
603008.5H I 15.0 39 58.7 383 537 695 153 109 8.4 098 1.37 1.78
603818.5H HiZERE 8.2 4.9 40.0 319 308 501 125 100 8.0 065 0.81 1.03
6033135H #ES 19.7 3.2 63.6 166 222 297 38.2 28,6 21.4 052 0.69 0.92
002078.5Z ALK 9.1 25.9 2353 2852 3215 3578 8.3 73 6.6 1.10 1.24 1.38
000488.5Z BB 46 20.0 1084 4146 4768 5245 3.2 2.8 25 143 1.64 1.81
600567.5H LUK 33 458 149.9 2742 3382 4068 55 44 37 0.60 0.74 0.89
oy 002511.5Z HIEE 13.0 13.1 170.4 451 567 721 37.8 30.1 23.6 034 0.43 0.55
- 600963.5H & FAFLR 42 14.0 58.7 643 839 978 a1 7.0 6.0 046 0.60 0.70
600308.5H EZAE1 42 11.7 49.3 887 1101 1459 5.6 41 34 0.76 1.02 1.25
600966.5H B4R 48 134 64.6 1069 1471 1938 6.0 44 33 0.80 1.10 1.45
002521.57 FFlEHt 57 4.9 28.1 228 290 373 12.3 9.7 7.5 046 0.59 0.75
002191.57 ZhEREi 11.8 14.6 172.7 719 844 962 24.0 205 18.0 049 0.58 0.66
601515.5H ZRAAEH 6.6 133 88.3 731 836 950 121 10.6 9.3 055 0.63 0.71
(2B 00222852 &xB%E 4.0 11.7 46.7 246 328 413 19.0 14.2 11.3 021 0.28 0.35
002117.57 AR 11.8 55 64.6 300 342 383 21.5 18.9 16.9 055 0.63 0.70
002565.57 A1 6.5 10.6 68.4 151 174 170 45.1 393 40.2 0.14 0.16 0.16
603899.5H EHXXE 49.6 9.2 4559 807 1029 1271 56.5 44.3 35.9 0.88 1.12 1.38
RABRT 00234557 HMEE 3.9 9.1 353 348 411 500 10.2 8.6 7.1 038 0.45 0.55
000026.5Z kKA 9.1 4.4 37.6 189 230 272 21.4 17.6 14.9 043 052 0.61

BEBRIR: Wind, RRXUESHRAT
Hithsk B XX I

WERRD . BEX AR, AR, KA A KB wind —EFu,
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SHrImrEeR

KAREBEHWITELER: RNIEEFEIESIHSETIIESRESTRIEEHAE LT WMELES, NREMRARN
PN ERR R T BANHRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF25FREF
R RN AE B EEEKR

—REHA

BRIESRBEHE, MMREFIFMEMEIRISBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LTSI “RNIES" ). RERXKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBIFRRIFIC.

MMREZNER, NMHFNINERER, RKIESAERH AR R EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESYXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFMRESIEZMNHNSBENBBEREN .. 1ZFER . EUHREBIREAREARNEKRKEBN. MSRKRIU
REFEFER, AEARHRETEHHEIARNDNAES . ERNANAREFHOEBHMBERH IR, FUENEESE
IRBRER. MBSRRMSERK, CEMFEER. B, US. RESHTEESOERNEL. SHKIENEERRNREPMER
B—IRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRS HEBROMRAART . ZFER. WERIUULE BN IR E . dERIZRIR
TARNAER HERMOTURER. £ARRRE, RKIESTREESRKESMREREEL. AR —HIHRRRES
RNEBSHHEEAR . XBARUNEMEWATAIRSKMKIERARRIRIINE. RBARNSHTSEMALSBEARS AR
HENRENA—HATZHET/ESRZ 2 MR . RNIEBSREHITEENREN R EFEEEERTENNINS . RNXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATMATINESHHTRS, WAsAXENTRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENIEBERNIESN/SEBX AR EFEZNAMRENRE
MHRIEERZNR, REFBEDBRIREMHRBIEMRENE—SEKIE.

BEFHRFEEA
251 28R LR TR
SYN FRERRS MM FE XTI SR 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELRTBKEXIE ¥E FREARZAN BT UL 2R - 10%-10%
SEH FREBRE AN FE XTI ER - LO%LAT
RSB 6 A, TR mT KM i‘ﬁ,ﬁﬁﬁﬂﬂaﬁziﬁﬁm? 5%LAE
TR IR — o e o ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SERROEKER BF A HH T LRI SHLA T
KRS TR
b= HiX i 3]
It R AR X EEERK 36 5  HItHINTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FREmAP0 71
HBFE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzg.com BRFE: research@tfza.com
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