BT

TR 3/ B3R

ZHEHHB R CRAL M MBEERE, BRI EIEIKIE

R ST B R

4
|

L&,

12 A FHEE (25%) . 2FF (25%) . THEHFEE (25%) FF 5%
B (25%) .

BiF: 12 AReAFUBHTHRNREG. F6: MW EARAAL 50 LEH, £
B &3 A 1E) 7500 sk B9 Lo ATHRIES L, EEARAURBCHELTESH
RIS B AR R Bk LR A2 RAAE LB B AR PR BN T S bk LRRT AR
AR, KEFRIRE, A =IE 50 TE 2400-2450 To RAVINA F & 48 RN
TAFEMFF i, M ARMA LT RE, 2020 F 535 aBE A AMEL. 2R
W MBI IS, IR KRN 0 EARN A PTHEL, A kBB S
WE A, B LN )K= KT A AR T ST HITHF 75 XEH. P
M E: RN RN S LI IRAE, TIPMA 10-20 T EFK, AFEMHER
WD . BFTEN: FLERSPEARERE, MR, HFLLBET,
12 AR G iERAK S ARG NE., ERERFELFELS+FTH
TEORERYE, TERESEL, LBHE. 2 T2, FAKRE.

Bokde: BIRA%®SEELEHOKE, PIBEERST 2 ERE 4L A SR RE
B, 11 AZRBEINI194EFKT, FitA%REIrETasfzs (10%4E%) ,
FHB L FAR S TR, BT 25%+38 K, £oR8 R F F KKE B AW MG 8] Y AL
METFBEAEERBATH, HEENG G EEEIRS, RETAMNIAADERSEARTH
AYMERETHEER, NAHERNNEEREFIET. AFE2%RSET KEBER
S¥oh, MIPMARENRKBEFH, SHEFEENRIZE T REELCEE 5
Bl A, 20H1 8 Rk A R &8 SMEFEEm, BFELAFNEMNBAELXFDADERA
RE (i B BEAL, #AHEEAY (2019.08.30) , £&HARZMIKRE .
WiH: 10 AT LEEEREK, EHAFAEAFERTHTLBAR) A L2HFIH
Bk b SFATAA P AL LA LR EF+1.0%, 1903 FE Rk
-2.4%, 10 A% A~ 2 F+3.50%. RE4EMET L2 DRIKT R, 12852
TEIZ A REMABRLEENEARR, & 203 1903 AR N
EXNK, BANENREES TN R, BP 1904, AT RAT AR PFRNFALT
HAREANHERBERFENK, AT LR FHE+8MA RBP4, KA
AIFRBMIE RN, BEHFNF HFBEIRICFBIERFBIRTTE,

LHE K B HMAEELERBIUANTA, AT LELERIAGE, BT
Wk M RNE PR BARERESE S EOE, AHRFFBNELR
#= Lion dairy& drinks, MAF @O ZRA L, B PEPATLEFNLE ST,
19Q3CTR # 4 2= A kb J- &35 MM ERAAL S AR, MtERRET (AT
FRRIRA LKL 6%) et FHEHTT, LhbLRifEahi® LM, HE
I, T Ak 4k B A 3% fe 1K SO s b 52 3 A

RNERT: ZRNLFTRAERM. PETHRAHARLEL., ERELPAF,

EA A5 W F- AT

EcE L3S

MINSHENG SECURITIES

HE e FTLR

7k 5 R 300 A # b

ok —— %300

80% -

60% -

40% -+

20% A

0% A
-20% T T ,

18-12 19-04 19-08 19-12

FH AR wind, RAIERFRIZ
SR TA

obiES.  S0100519010004

LA N 010-85127513

WA yujie@mszg.com
RN AR

#okiES . S0100118080028

W, 3% 0755-22662026

R4 xionghang@mszg.com
R RHF

MokiE5 . S0100118110006

15 021-60876710

R4 Xuyang@mszg.com
R RPHK

P iE 2 S0100117110078

Wit . 010-85127433

B4 - zhaomenggiu@mszg.com
A8 XA R

R

EPS
2020E

PE
2021E  2019E  2020E  2021E

kRS
]
FENE >0I9F

000568
603589
002507
600600

12 A 13 8
FMEE 82.00
CER

53.78
EEAEE

27.21
F 5 R 53.12

3.93
3.53
0.98
1.45

4.62 25 21 18
4.09 18 15 13
1.16 29 25 21
1.84 39 35 28

3.22
3.04
0.85
1.29

E
%
%
$%

FA KRR : A SNEL AR T ARG A Wind —HIH, KAIERF LI

AAREFIEHFRFTEMI S K, BSVRARRE—NRTEH

IESRAKE 1



EcEAESS

MINSHENG SECURITIES JAIR/ R bk AT

oy AR AT IR BT HEBU oo 3
(=) @l FEMMAR DGR, VAEFRI L2 ABFEME s 3
(=) "8iB: 10 A FEHBHFLEEEK, FNFTIIRF ot 8
() fld: ZHELEHAADELIBANTFOAE, FRAEHEEENESD B A58 KA S A ESE 9
(m) Aok FHBL G R A IAIEFN BN L FRAIAROE K, FIESHERSEHE R @I LM SRR
................................................................................................................................................................................................. 10

Zon RTFTEEIR ..ot 12

Sy EBRBIABTRIZ oot 15
(o) BB e 15
() B B B et R RS 15
CZ0) P B e 16
(I ) LA B oot h bbb 16
(L) A Bt 17

V. ATAE B T B G A bbbttt 17
D TR L2 < TSSO 17
() N I / e 18

FLy AR FRTT coveieiieeiee ettt ettt bttt b et AR e bt R R oAt e bR AR e e AR R AR et E R ARttt b e ettt et e ettt 20

BB B JK oottt 21

A EL T oot 21

AARRFIERRFTER S EEE, BSVAERE—TARTEN IERfRRE 2



EcEAESS

MINSHENG SECURITIES JAIR/ R bk AT

— ARAT LI RN
(—) aF: FEMMAAIREA, HEFKRR 12 AGFEE
A PAE GBI T3 0.78%, 3887 IR 300 354 (+1.69%) o EIE£235 (+1.91%) .
AT HFARAE, 11 AT aOMMEEERGE AEARERE, QBEKRRTELNF, FEMR
MM AER S, AEBHREERF TR, Ro it SPF PE Q% E 20X —&, B
ML H AR, L R BFRGHERT P 695 &+ HhL, ©F . @135 TMT 3k A 5Mek.
HE L RO Fa T F e XA B AR, H MR —M. AR aEMRRL LT R
Qg b ERAHA QBEME TR Y 1.90 10T — & G EHA TR 242 10T,

B 1: gFE#FE (PE-TTM) KPAR L3

HEE-TTM
2EE 31.59 i
Pz 75.98% o
BleE 32.61
ehfizE 25.30
HleE 16.34
b g 44558.54
SAE 4463
FiaE 2494
2ME 8.47
0 . 4
10/01/01 11/01/01 12/01/01 13/01/01 14/01/01 15/01/01 16/01/01 17/01/01 18/01/01 19/01/01
® e - 2EE R - LBE V ASEE | AEENE

FHER: Wind, RAEIEXRFFRR

Wit iR L 250 A, 12 A & QBHRRAE—FZ P A0 K FACE 5 2 MR S 6 B 18] £
2006 42, 12 A G B AT K E BT EAL S 09 R AU 70%, &2 F PR T 5.6 A (3%
LA 2) , 2705 /5 A nh BARAE A AR A KA G B AR B R BTG T .

B 2: 11/12 A AR IFAAS K S B EMREE (£45%, AR BHAR BRI 4 VS LiEszds)

ko 63 1A 2R 28 a8 sH [3:] 7A 3z | of 108 118 128

2008 52 135 45 Ha A7 a0 -53 aa &1} 632 233 ny
2007 123 -57 kAl 21 12.4 53 127 123 43 127 -133 233
2008 -13.4 -13 -152 as -107 -132 135 -125 -a1 -282 145 -2
2009 a7 L] 33 a3 13 283 103 -58 53 a8 194 an
2010 -45 -7 -2.4 22 -15 -23 141 142 a7 21 153 -103
2m -57 25 -05 21 23 58 73 &1 -123 a3 23 -114
A2 -22 s -33 113 a3 240 a8 87 73 ] -7 B
s -121 -23 -1s 2 12.4 -10.4 -9 11 -132 47 45 -1
24 -57 an o 41 -43 17 125 L8] 14 =348 20 3
o) -35 258 &5 8.4 a0 &5 -148 -85 -25 9.4 03 7
208 -121 a9 1339 13 45 125 55 -13 -45 67 a2 13
27 23 648 73 a5 45 79 44 12 a2 143 =14 123
s 74 -8 -52 -0 176 a7 =4 -123 44 -255 53 LE
2013 123 13.4 202 23 -5.4 135 -3 1475 -05 122 -324

EL'! ﬁg* L29% 54.3% 57.1% TE.5% 71.8% 71.8% 54.3% 50.0% 1% T1.48% 54.7% 59 2%

fol e 18 2R 28 48 5H {7;) 7R 8R SA 108 118 128
2008 -22 105 i5 N5 7 A -3 -29 -13 12 a7 21
2007 a2 -4 =14 15 34 123 -43 -18 -5 55 43 203
2008 33 -1 52 -23 a7 11 122 12 -2 -35 62 Q6
2008 -85 53 =107 -11 -43 125 -50 150 11 -0 123 02
=) ] 43 -i3 -43 -15 a2 45 a1 142 [ =100 5 -a3
am -50 -15 -12 25 a1 51 a5 121 -£2 -23 a3 -59
2mz2 -84 a0 15 59 13 a2 83 -50 54 12 -135 -1
A3 -172 a5 -4 -03 48 L -7 -21 -157 -3z a3 -14
20 -13 (1] 21 45 -5.4 12 s -25 -52 -5 -23 a7
205 -27 -03 55 -02 al 1338 -04 40 23 -1.4 =21 43
i) a5 7 72 34 53 104 L] -54 =20 is -45 57
207 as £ 73 S5 53 5.4 19 -4 1] 123 ] 125
M8 19 -17 -34 27 171 a3 -32 =71 53 -1839 (-2 41
o] 107 -4 151 43 05 107 a8 1633 -22 ] -1.29

B S0 0% 0% 54.3% 71.5% 120.0% 57.1% £25% £23% £29% 54.3% =)

FHAR: REERFRICEE

ANFRRSEHRBEALSER, BESLDLRE—TE RS IESHEAE 3



EcEAESS

MINSHENG SECURITIES B/ A Stk FHT
(1) FMFE: AT HE 7500 »bB B b A K, 12 8 B A3 I 2%
T —=R x4
1. ABARMEL—A TN F & T84 7500 »bBL 5
AR, — (KTRATHAT 2020 F—F F T RI69iE %) ENTFRERRE, 2@ EHE
WL, B4 AR AR HIA, B T 2 NENFE AT 12 A 12 B AR HIT
20Q1 F & EF X, EB2HATL4H. a5, AL, L AFEE, MK EH 7500
u“'f:o
7500 bt XA EFATRMF LK, BT EARTHRERHGRELERK
HHE, 1R KE M SRR AR B IS T E, MMNIRAE 2400-2450 TR %,
A8 L AT A 2450-2500 T A9 SLMN A £ 50 STE T 8. X — A& Fl 5 A BAVAT AR 69 H)
B 3: FERAMMAT—F AR, HH4&FH 7500 vk
KT HERPAT 2020 4E—ZRP - RIGE AN
£4K, (7
ZRBTE, 5% F AT HERRER, REMNM 2019
£1A12BR, REKT200E£E-FEFLEITH, £
EHRHRTE24H. BELE. A, RFEE, TUHEAEY
7500 o,
WEA AT (B4) MFET IIERH, #Hk “FH
W F e @EHHTRARF.
= q
THER: RAEZEFRIREE
QAR AMEA—F EATIARN, BUABEH 7 A#HTRE
PEALELROLRERARKLINCKILALFELRIELA S, AT HAF
é‘ﬁ‘#&fz K, AR RZ 1499 T, XTI, AFKE] 1699 LT S AL A T ATH. L
KGR ET, TMEFEAIBETNHERLN T XBEFEE, 7L 1499 F &6
+500 TR N4 &£ %, 474 1999 7T,
BEGETABREITE—EHRF. 4F9AZE10 AdTE, KRMBPT AR 5748
A RABEHERLOHTXALIAZL SHR, BT L2 FEAE, ERELFEELHHE
# ATy GDP Fe 7 W, o H B FRE. IHGTHT R LT £, 2234
B N & FAe-F N AN ST AR S, HRRITZIA KN,
IEX—RRETZ AN IR T NS RERD (FEARLHR) ETHTS
AATESEHRE SN FEE, FHLRLRE— TR RSN EHMRE 4



EcEAESS

MINSHENG SECURITIES

JE 3R/ R Sk AHAT Ak

RETHIRAEN RESRFEH SF UK, RESHRAYE RS Z SFRY T X,
B A 1499+ X B-F M6 (EMBE) | BFTRFOAE GLERHRBRF
HFEBELEE 500 29, BFEME 500 THRALEHEZRR, BXE5IaLKH
RN GHBANLFREL—R) . B, BERERQRAHEI—F XY KL, B Tit—F ks
BRNGEFGFE, B, &A1Y, X —BEF XFHGE R T4 A8 Rl 4o EAR
A (Mg, S8 FRE, RATREY, EXTRFALE—RZ2HKFTET. BN,
TR A X RS BEMN XWBRARHRALARRARS, HREANEALKX.

FENEBRCEFRMETENFA, EAEL. MAH. AT LERNAN LA
R (R AKERXZRINATHALK, BELEENToHARLTLXE) , 22AT
15] 38 Ao VAR LEM AR AT, oRIBM IR I Z AN RIR. BB, 2020 F35 & 3 mBLE A2 K
MEEMH, AR SO BE B (19 FH R IREE 3.2 Fwk, 20 F#
THECER 3.4-35 vk, IR ETARMA S THMI) , Hk 2020 F3 6B EHMARE
=M, AL MAH.

3. UHFHER, AEREMBERE, RIBERINZTRAE IR

M=%, FEEFEINIKN 538.32 1L, FlH+16.36%. 19Q3 £ X5, FEBEN
JEN 190.38 10 7T, FREE 19Q2 ¥ 4m 37.4 12 4 (3 5414 1500-1700 ».3 & BLE1) [ bk
12.77%. #BRE D Z, SAEEATZF NS MEHINF 6 BZL 24 ok b KA
Br 19H1 R E B E R K WIRRATAINT £ 0.1 Tob, (RAEHAIAY 1.55 Fek VS EER KR
45 1.45 Zek) , 19Q3 4Rk A AN T4 8200-8300 whAnsk T 5 FR & 49 9000 whtu A
#L 01 7Aeb EZH, AR HABRRAFE, TZFEFEXFHAATARTANMEKREE
HAREEAAEPIMMEEK, WZFHUARERGTAABNEE TFEHNT
AW H, RAFEFREETRFA,

ABRHEBAE, FIBF Q4 F A —Fhobe, HEHERE, WZFFAHFIKN
31.03 127, FlFt-19.83%, T i & /&Rt 19H1 2 ZI0%E, 19Q3 A B Rl SH AN L,
19Q3 ¥ & & A 4 R IV 15.01 124, FH+16.12%, X —A2 % 5 &A1 EAR A3 2]
WEit—H, RERFTHOFRL, UFEALTRERE—TRATKT A, 2547F
J& BLEA A £ LA 2000-3000 wh, iX WA A T huphtg it — F A&, B W LBAF 5 B b5,

EPERAT—ANAELNETILHAR. 11 A 28 B, BHNG e 2%, FE5E5BE4H
NEgERIR, TEERFVANEER, FEEFZIIBLERNT LAAFALBICA IR, Wit
Bt K 20% A L (2019 F £ 21BN 80.77 12 L) &

RS LR RAFRSZEEAEAX, AARXAREEWEHKIEE, AT

4\
MK HK

ARZAET, FenMBAKAARH LK, HKIEH 100-150 T. 10 A5, i EL%
2300 AT BT £ b K B E 3, aFgnm AN A b, Rt 11 A R T4, seih A Py 24T,
AJB €k 3] 2450-2480 ., BLE T /B k69 2300 TIHL X 18], #HARAL & T £ 49 2000 LA A

AARRFIERRFTER S EEE, BSVAERE—TARTEN

IR E
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EcEAESS

MINSHENG SECURITIES

JE 3R/ R Sk AHAT Ak

3 ZE 2100-2150 T, BPR AT E#K T 100-150 T A%
A B RAT T R, FotLnh Eirfe TR A X:
(1) AFEFBSWE, 7FHEFRLFA LA

(2) BB MARRE, LH, ZHAREE®, 12 ARFHALT, M+HT 12
A% T e, FRfETEREZE, SAZTRIK, LARMRA £; 5 IMEE K
RAZFELIBZ T EmA; aFERELEE, 0 H0 A FET AN (Gl AT LT
LHEBLBIF>EDIEFFAERT) , FERBRAEEAHR,

(3) AHMBLRXINMWARDRAGE— RGP AARYRT AR R. #2HH A,
WIH T F LB RS R APl A — W%, FHREND AR,

BERH, BEMNIABCHARBELRGNE. AFPKREEHBRINTITRER 19 F
PleffE, AH 2 AANHAZEHREFLE SRR A LA RRERE, AF
REARLKAERR, KA, CARXR TR EHAMALE, BATNAANG . SEsEE%
HiYWehm, BRESVAARAGY KR H MRS, HbhkH, AHAFEMR
Hredbeik ERARBRADAEGELH, Bk, A8 “AFHMEAMLS 7500 v 69 H & RE, X
PN BEE—RGWEER. Tid, FEF 7500 rhE AL LR LEK, Bt
BEDRAYEH LK, KAVFAIBTA T 38 A3 £ 2300-2500 A 49 K 8] F #8K 5.

BMNBABASFURFERNBE LRGOBORE — LB B+ BT ERES
ARRE B A LR, EFASF AN G F Ak EFKk& & 900 (1750 T E 2650 ),
BABEEFEHBRRY—F, BAZ—. RAVNA, SFM AT L3R 6T A An
MR AAEE, RERNGREHBENERXEZ, 22 HREFXESF A & 55%
EA, mATICHEEA. FHLK L EEL 10%8 52 (L 2019 F 3.1 7 wLBLE 1
), AR p eyt EEHmRARKARY, FELE/CH/EAXREF AMWEZ LS
M AHAEALEEREITHEA, MNRBOHLAFSERGRZRATH. RBERLTENE
mEAAZR, B, NME R KGN, KOFERAETHFAN, RTREKEARE
S RGEHE. AR, REMNZEZHTAAAE, BEHEEREFATRELR
WA £ 694648, TN EATR N IRAE AR b B B335 & 609 Bk (RATFVBT A SF3R )~ 3
RANEENIBERH 50%, REEAERNEMETHNGE)

5, MARFEMMA&: 2300 TRFEERAF K, WHAMIHEHLENE

5T B EAR DM KR R, RIFAERHEHEAR. 3 THFF 6 LM a9 30
128, BAVNA L RNAIE, I 2300 LA A 0 3 2 R SF a9 R 3R X |, %
2B NMET K. F, FELHEEHAMA T, BHETEL LK —F K E
50% AT . #EEAAIEZHTAREQTHRZARENETRE, ZHR9EEF 2 KR
RREAHMR, BASGRA=AMlA £, SHAREBTHrERARR; R, FEE8THEE 5 X
RS FREFARA, BN LEST BN LA BT IE XA KA T F 6 AFMMRI RN £
BRI

AARRFIERRFTER S EEE, BSVAERE—TARTEN

IR E
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EcEAESS

MINSHENG SECURITIES

WHEERFRAVIFHR, TXRABAFRALAITHFIL, REXFERA. &
BALEAELZSAERTEE, HERENR AR KN EREH BN LT FI1T,
KA 2300 AL HEMTRETRRAKR, ARh—Ra2&BF—AT@, AT mimE
A2 bk,

(2) ZHRK: ShHBAHL, REFFIACTHBRLT

ZERBIERMATAIR . AT R IR =ZFR T AR AIWT, A H = FH 538
T AR T . FEEREE, ZEHRANEFHHF)E 5 H+27%/+35% I #) 55 35 38, 55 A4
A AT HA P

WM BB AL, Ft Q4 K F AFE—FHl. AFLR, FARITA D
WA KT KK B, 12E&EAF AT ER], T3P KITE 69D TR M X Z A7 it 2
—R e, AR R, KR, FFMEA B, A AL 030-940 T—%K; Fidw
NN T REIRGEDIMEAL, LIV 900-920 TIHL. & T4HFARRUFTIE
BTN A 2, BA RS SUIE A R, 2470 BA = BT 28 KRR, o
S4B T R T AR KRNI, BRI KRG LM EAT EANE,

Rt ZRAFELIE X EBRENAELE, B MNP EREWHE—F T
WAEAG, EMARER, AT RkEEFARASRTSH, HithEH AT
HA A R SAIFIN, A5 Q4 A AWM AK T AL AL —F b, FHHsED
THBAFAREE IR, BRFHESEERNARES DS, Rt RAF S
DAL IRE N AT, AT 3 R SR A PR, B AAIFIN A 5 A
SE TR Lt L L, O

(3) BE 1573: ¥MAZAREEN, HRFHAEEZTH LM

B£ 1573 F RN, U EZHRNABFERE, 10 298, PHNEZERZHLHEN
BJRM T X T AES2 EEZE 1573 MK MAAIR R 6 il ke il 4 b 75, BP B A2 52 £ [ % 1573
2 g RSP ECE A& LA 20 T/ R A MU ARy 980 L/ #R; 11 A 10 BAe, 52 &
E & 1573 231 X M BCE N4 L8 20 T/ #. bk, 4 8t 52 B E & 1573 2 it
X ABFM A A BT, 12 A 10 B % 2020 4 1 A 10 B MK R 5 iTil 4 (R IRAE
KIE20 A, EHRE0T) o BAVAA, EXTRBELBARZE, BE 1573 4R E %M md
893S Fe R ADHE G B E, T Q4 A B HATIEZ RN 69 IRAE & X AR IR A)IH 69 5L E AR
e S MNP AG H AT, 11 A 22 B, HARIRE M 22 A, AEA EE,
Lo i, FHAFEHA AT A BRMERIET KAVLAT AR, X —FHHTREARS
A, BB EBAERNATET TRATEN, REEA LN, HLAX—RKALT, EEF
AR RN, BEARSZMET . RIKREWHEA=H, LF, BE 1573 A A HELE
BRI AR L E 900 LA L, e RikAR, R EZH, 5 IHFERIPULAE, 24
B A RE. RAVINAY, ERNINMEWZ B ) — A EF N1, 1EERIEAT 6915 50 302 B89
RAFE A, R BN Z R T N8RS, CARNFEESGERE AR T % (N4 ek,
HEEREMNERG ISR, LRRIZRE, BARKRCHE AR, 385K 10-20 THH

AARRFIERRFTER S EEE, BSVAERE—TARTEN

F R/ AR SR AT
IERRRE 7



EcEAESS

MINSHENG SECURITIES

# b, X 4evg )| AR H K P4 S 3E4% 800 TR L,

FRMEH RS, TREHEXBT, EREBERI|LFEHEN. 11 A4, TREFH 11 AE
NETF, BINEEMH 328 T, X—ZMAK-FELARE S F 5 Rl EXIH ARG 3H M1z (300
AAL) | HEREFH ST X TAERFARE R AR, W UK T A e hh & oo, )
Pe AT S LA AR A - 52 &% F 5 45 308 TL/S00ML. 38 K % F 5 4w 298 TT/500ML.

st PN EEREHE NS T A, HREHEEE 30 F/60 F oy ARREMN .

ZREFIRERN, BBREFEE 2020 F1A. RBAF LT, 11 AF4, BE 1573
ZAH AT B 2020 £ 5. AF ik, BE 1573 BT R ARRGSEZN £ (100 T
Ak, K& 200 L) , HRHFAENINY. R LimEARS, 1248 N5 ZRPITIFR
T AT, B RAARAE, APRKE R A B 69 R M SUAT. 135 T4 med B AR A ROR
Ve RMIRAE, KRAVNA, ZEE 2020 FHOEMERMABRABMEIS ., £THRTF, B
2 1573 B4 RPN B ARH 20%— AL E R FHEEKE YR

(4) #A-I:

VARG RO BFEP BE+EFTMMERL: ANAXESES, LEHE, 0T
£ ETRMF A

(=) ®E: 10 A2 EERBI/LEERK, ROTARA

194 1-10 A, PEAL A L RELS L R 28 33431 7 FH, BlH+1.0%: 10 A %
AATd =& 216.7 7 T4, RH+350%, %KFT 9 A Ak ERKEH, RMFEr 11
A¥ats: ERKEHR, 250 mEK i RkE,

Q3 AEZEMAMEK, HitkaTFT=ARE: (1) 1902 KRegRATA =, HyHE
TQ3IWATHE, TRERT AWM ZETH, M7 AW THEEELZEA 1903 A
wEhy; (2) 19Q3 AR AURERIK. AF 2 E AR AT, WAHT L RIHE %~
AT —xt%h, (3) BRENNIPEIK, BREESAT —20¥h. B2 Q4, A
TRATAR R F RN AT A RN Z KRR RFFEIE K, BIRATILSE #4845 +45HF
BAERR PR, REHEPAR, TLXFIREKTHAMN, 2822 HEREHALEY
FNRBEANE, ASP RAVIERT (AFRNHELE XBELI) , T RBEHRSR
& % BN 5] 19H2 BABERISBAZER K, HAEERELF S TIRAER,

Bk, RMAAFERBT LR RFZAFIFOG RAAR, ANAFFLEEN
NEASFRR:

1324 AT LERMZATIOR BT LEEME T T T, R0 605 &4 i
BL A3, HFBARE TIHFK, nRNEARK LG RITIARGFHZ—. 4% 18
FREARNZE, 20 5H HFEKEUREZERNTEIN, FHESKARES QAT
B AERMG T KRR LG OAF BE 18 FFMHE L E, EEREHETTY
HATF, sbM&RI 1A pet, A FEH3I29 0.62 4 pet)

AARRFIERRFTER S EEE, BSVAERE—TARTEN

F R/ AR SR AT
IERfRiRE 8



EcEAESS

MINSHENG SECURITIES

2.7 S M B . RIFHAIAFE B, "FIB = S SH RN B #B/AL, B4FFEAT &
PR A S OAE KRB 18 FHR MK AR, EARFHLTHHELT,
B ASE BB AR ST 1 pot, BAREAERAL 024085 8)

BAAEEM: 18 FTHFFURENEFGRATKE, TR— D HE LR
18 B a5 JRA R 4555 P SEAS, Satife LR A5 M MMAS 38 1R 3 Rl A8 48, X KAk
BAVE B E R BT LRA —RANF. REAK, EHERHHRMES B0 RALYT,
BT QA R AL 2L A 25 & RIUK A ok BA 2 [ 693 AT o

4.7 ReARAB ) B R R A REE R A B E IR A £ R b5 2 B A A
FRAMELO TR T, &) BHFSMHE 7 AT K, RIAFELE 18 FXH T 13 1A%
BIZBAFEFFIXXA RIS, #HFEALI ABRIAKRFFILE 3-5 F8f ] X
EHIWORALEL] REXTHAHMANLFRET ZBMEMKARR T E % N CERZER)
8938 A2 R HEAF 2P T LAl R Bl 2 5T F 0B B bt R ) B el E IR TRV B R T
00 o w48 2 R T K

5.EFUFMRAEREMEFTAERK: AELLAMAEREARTHOTZT, &K
B Sk A58 i st sk A AT TR BT R R B g A K, BT ZRTJLFM T, & KE
K FAST TN E M, kst T BA 0GR K, B &AM 55 R BART A 5 K

6. EHE T AW R —RMAERME : SEHAE T EM BAF GO FBTLERE X,
R % AR 5% 0 RIR T RE R 2 e T 7 i R ALY IR LA, A2t T 04 A1) F BUK 89 "R IB AT 117
REB B RO B ) 0, ST IEAARF 6 TR &N S H 4 1AE &85 R 6 Rt
K, FtARas% B 8] A R 8-50% 7 ¥ 49 BASE R K.

s, BAVRAATFERRER, BHEHAHF LB/ RE/EKEERTF
B

(=) fLik: RFZEFMHBIUANTOAE, Tt ALEHMEHERL
%) BA)RIG R EMRE R A A E AR

2020 ALK TR 4 EHLEFHE, ERFAATHESAPKA ZEHF R LT,
ZEEUK, BHEALERETGHFECHREN, b T BRT RS AT A,
it XA ZFHEFRCHERIEFRTLHE (L1004 ESE) HERE R, UKFEK
e P B & sha i F — St BF O h g £ B BXK . B &MAE, £ KBRS
SR IR A T . B FRAE L BB ER TR, FUT R AR B LT F
g, FRRDAEXEOBRRER S ETRAEARET FHAEE, FARARKLSEAITA
BT RETHEE . RAVIELIN, NS RACEB 7 FX T8 H R BB ETRAS
®, RABNAFARFTLESFAEBRAERGAS, X—E5KMATHAB—K. ¥
A F ik T 5 Z 55 W IR G W Fe AR BRI 69 5 A Ak, s E S Exe (T HES
F T R KA T8 S ie—— N d5 K AR S & 854 £ k——Lion dairy) , 2~

AARRFIERRFTER S EEE, BSVAERE—TARTEN

F R/ AR SR AT
IERRRE 9



EcEAESS

MINSHENG SECURITIES

JE 3R/ R Sk AHAT Ak

HAMKF AL X 8 B 47, Blot, o AR g Edmedst 4 a4 ik, £ 2020
FFBNRE BIRHRKETT, EMNAAABRRBLIFUNARD RS BA LG,
BMABAT LT SRR KEMEE, Tid, FEE 2020 FAT LR A KEELHF L
A, BRAFLESFSHSEIUHMERK, 2020 $ITLELREAZRADE, TH
st FALEFARA LR EESE,

BRELEXENR, REXOFESFERERGE, ERLLMPFCTE RALHKE
zZ—MReA) & (7)) HKAEA, 201903 H3E) L HAEHK, EAHGH
JLE b K8 F . 2019Q3 74 AL & HA K HE 1K 9 F) A 2.95 75 K/134.70 /)&,
]t 38 3% 5 A1) 2 -40.57%/-33.54% . )" &4 B Mmb K TR AFA 17T F AR B BB X,
R NG EZFHFARKESR EHATRER, B4 EHAERI BT KA A
1.27 75k /47.83 ) iF, ] F-40.90%/-56.36%, Q3 45 AL i KAB RS A SF Ak K ha %
BOEH, —FTEALFHRMESEY, @ IREHFI & F TR AR R
A mb” R, EFERFEF 19Q3 ST A AR LB AL KW TR, E4RE, 201903 4
A ERBE B KRBALES, PRAZFTRABRK AR KIS THERS QI4MERAR
PR TROBCRE. S6RERAEA, TLEAESFHLEHE, BHAMNASET
AMARBRE T E AR R il REE, BT ALK, FHAR Q4 HPEL Q3 X —
Bk Y. Bz it, AALL=FREERAT IV TEANFRAEHKLGLE, K
1NA, ERVBABEAEAT, FTLELFE R RAEMELZE U F R A LTS AL
BEANARBYBEERYS, BUARTELALBARE T HKEFHNEELE, A
AR RE YA, BERALSEH B,

B 4: fLalsefEE (PE-TTM) L858 4RREARE

HEE-TTM

EEl=| 32.79

SR 52.63%

BlEE 38.76

ftive=4 3213

neE 27.36

B8

EHE 86.44 s H Em § I
FiaE 35.90 W
IvE 19.23

11/01/01 12/01/01 13/01/01 14/01/01 15/01/01 16/01/01 17/01/01 18/01/01 19/01/01
[ N3 fakaiE FR{IE H&E AR LEREE

FHERRKZ: Wind, RAEZRATE

(W) A%&: HiBLFRREAEN BN EFRFEHEK,
TR ERSHE ERF LR ERRR

MEFRLG kA, ERRETLERRETEARCG LRSS, SEAMTLZHE
AR RFNEEEI TR, FEARERIZRA, HR, BRFLLERPRLEEE
KFIFRIA Pa6 K, B EARPm k. 8 LFTHFFUR, ARty REE
NFFEHRNLIE KT S, MitAede T L FMHBE TR A K. ERXEXAEBARE
ABGHREZ MG FIERHAZHRFR,

AARRFIERRFTER S EEE, BSVAERE—TARTEN

IERRE 10



EcEAESS

MINSHENG SECURITIES

JE 3R/ R Sk AHAT Ak

#HERRA: Q3 kHGHEHM, Q4 HH @M E, HAFLT, NEBLREA
EEPRARETRSET, BF, BRAREHHRYBYRE iR B, A/ HBET
T HRE BN AR B R T ROERES . AEHBRE XA, BE 1903 KX d)
BT E AP 5640 K, B 19HL K53 271 K, 47Kk ¥ KT, B, A 2T,
VTR R B BARRE SRR BT B, A2 B AR T T AR, B &AM FIRT Q4 o K AR
Fat R ERAE (K 2020 59 7, BB il EAFEAEL) o REHAFFHR
B RN RH AN, SMNEFERTR. AL TREESEINBEREMEUARREE
HERTEOATET, EHAFEREHAEEARNE. REZXEIARNMAHLELEE
s, THGRSEREASMERGTSIFEEH BFAGE K, RARENEH BAHER
.

THEZHH: KRALASETHEEREEDHTHRE, BMAAERSEHEARELE
B, NEANE, ERSREFKEKEBAAKMEASEMBN G T EZERFET A
ERXRBITH, ARELEANNSEZERS, RETH, AERSETFRREL—H L
*o RIEEMKA, EAFARRHERFRRT RS HEET, 2 54E DRKEK
R, I, JEBARBAEFAPEOKE, RIRX—FATIFLESFE A, AT
B A AT KA E AR BF, ERBRBRIZEFY THEL T, HILEFRK KR
W RBEER G B E RATE, FAZKEBY KAF ISP SR 38 K KRAVP B F T 45
SNBR T AR R AN F T A F . B AT TS A%k L SRR E AR
A 11%, Atk £ 2w 5 FHRNA 2-3 4N B 0 m693EH, BRI A NS 695 AT L
A — 2 by sk A, B AN R AR R A T RABEF LI o

RBEHEE: REAABCH—FMESALAL, A 2020 FEAAFRME, AT T
98 K IR A BAT e BEARSE F- Ao B, R LR AR AT T A, Rl H T A kG E G RIK
LB 1) K AEAE o FIBF T 0 S0 1B e AT 5 B A sk, T e B R RS L
F iz, 19H2 KFEFRMER NS Y ELK, 20HL A2 EHHEAND I EFEKEH, R
REANE T, BHECEZEASALELEKE, BABAREXEEAKRF. Q3 A FREMKAN
393 3% R ILAB T E 38 K (+7.6%) , 12 KA A8 2 2L R N &) A RATHAIN 89 3h4E,
Q4 EXFRMBEARFTREAFREAEHK, IKEAT, 2001 A RERAREFH
Kamh AR EH R RBEF, SAALF 2020 FAJUNER T REHALE,

BIREEL: 2019 S4B EHIE, 2FRAERET Rz, HBLFERATR,
IR E B AR —F 12 A 2R 11 A, E 2019 SF45E F L2008 . 1904 AN 8 &
B —/NEM R F——RMIR & E KM@k, Bk 19Q4 IRbiRaR AR A KA EF 4
FAFET, HBLSFEARE, BIF 250+0KAEK, RELSASMEKHK, 12
A A58 2020 SFAEE a9 H — N, RG] “HFITa” BEREHRGFE AR, Wit 12
A BNGHW KRR E 3z HOE K . B 2019 SF 8) A% S £ b B4R 4 S 4% 3%
KFEAR K. B A, NeNE, B H4ILFRke, g RE S8R E R A R
e RERIVIRS, REEREW R FIEE R $42 505, FEH RN L% % —
ARERFMBR NG “HBIETF BT GATDLH%, BARARKBH NS EF KIS T

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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EcEAESS

MINSHENG SECURITIES B/ A Stk FHT

HEAF B AAERF A2 RAVAN, X2k T EFOAFRE, Bt A8 ¥ 02 i%
Z:ko

R s IR = ST B RMA, 3 Q4 MAMB K KB AR, LF KM T M2,
RRFET 12 A 38T 300 D HAE K AR A 30 0 R 2= e (B A BRE & 7 S) RN 4-12%
RE, I RNHED B F & B BN 15-20%4 % o B RN AT AN TP TT
BAREAL, 122dF 12 AF BT, Mit24H Q4 NiTHRMRMEA K K,
S BEATVRIET N 8] Q4 I N353 K 694K I /) B Andg

=, ARTHEm

A (20194 12 A 9 H-12 A 13 B) & 44840 2% 0.46 %, 7K 300 454 Lk
1.69%, LiEfz45 B3k 1.91%, SRR RAEMEK, KK T 29 MTk % 28 42
BARFAT P, SRkt AT = A B (4.82%) . K& (1.58%) . fL#ls (1.13%) .

AR AT TN 0 TRPA (1552%) . BARES (12.22%) . Z AR
(8.81%) . 552 5 (8.50%) A & (7.79%) . E A £ (6.21%) . ST 1 & (5.78%) .
*ST #76 (5.46%) . 12 b2 (4.73%) . #HiA4 (457%) ; k@At HeyNa eis: %
kS (5.81%) . FIEZFH (543%) . T (5.16%) . NEE (5.13%) . &
IR (-4.42%) | ST Bk (-4.19%) . Zitg & (-4.16%) . HZ4TF (-341%) . #

Kokl (-3.36%) . KA (-3.24%)

B5: RAASAHREEK T 0.46%

—.—/&\g,

o

4 e P 300 LiEszdE
3% -

2% -

1% -

0%
12H
_1% .

12HM

-2% 4

-3% -

FHRB: Wind, RAEEFRE

B 6: RS E N T 20 MT L 284

AARRFIERRFTER S EEE, BSVAERE—TARTEN IERFRiRE 12



EcEAESS

MINSHENG SECURITIES

6%
4%
2%
0%
-2%

-4%

THEN
IERIT &R

Mk
BYCHRU
e
P =
T

B
W7
f<.97)
PR
RE
i3
B

FER T

AMALL
AR AR

gk )

A&

BIHE
Se
153

E%

&R
AHEE
G REE
EHEFELT
R’ aYos
R

& 3R/ R SR AHAT Ak

FHARR: Wind, RAEERFRKL

B7: ARASBHEANTITLY, SLH& (3.67%) « %7E (3.49%) .

GiE (2.98%) #k#kigaT=

m K Rk

4% -
2%‘\ ‘\ || || ||
0% A I I I
ﬂﬁm i ML %@m ﬁﬁﬁm TR M ﬁmﬁﬂ %ﬂm
FHER: Wind, RAERFRIE
& 1: RAERLHRIA R KL BT+
KA+ 4% SR+ %
2 8) B AR AR (%) 2 8) R AR AR (%)
TR R 15.52% T AR S -5.81%
BR Ao 12.22% F 4B & A -5.43%
ZRAMA 8.81% TALREAY -5.16%
SR 8.50% NE£ -5.13%
AL 7.79% G IR -4.42%
BAES 6.21% ST Bt -4.19%
ST i & 5.78% GRS -4.16%
*ST E 7L 5.46% HEHT -3.41%
re bre 4.73% Rk -3.36%
YR 4.57% KRR Su -3.24%

FARR: Wind, RAERFRE

KEF#HBBL 5L 988 L, ;quy)\/\
Fobh AR S 6

1%%%,Tﬁﬁﬁ+k%&i%A&ﬁ

1090 1z,

L AL 581 e, T 91z,
AATEGESRE SN SELE, BELRERE—T1%EH

M 5611eT, 4% 428 1L,
&
HENT2L, LA

N
s RBBIHEHA
Atk

EHEAFRRE 13



EcEAESS

MINSHENG SECURITIES B/ A Stk FHT
ERR DA OSAE TR R 0 BAR R
% 2: ARASRHMRBEILETER D EFXANBERLAR
b EKEHAR
EE A SHELE ENEHR EHEH AR EN :ﬁﬂ’iiﬂig};
k (L) (e (e (e 4
HEMFSE 45.10 27.12 17.98 9.13 0.06%
AR 22.88 11.85 11.04 0.81 0.02%
FAER: Wind, RAEEEFRR
b EF AR b AGBAL A 5% AN, PREFZI. FARMy. TMNFE. AR
RIS LA BReR, o FERRWPIART; ZHmAFE. K, AR, 2
E#&\ /:1 /!:7 &OU\ %mmtb’ff’]ﬂj}”ﬂu—FFﬁk ﬁﬁ;ﬁi%ﬁ@ ?IE%?—}L&\ 5%:/31—}]%4/7}\ ﬁdllil%é\
BARR A KRR TS, Ry, ZBAFE. SN, SR8, KRB, FAMK
W BIFE %,
B 8: b EXAHHREIILHAE 5% LM IEAL
—_— A KAy —mHAE HMFES AR
18% = ARG —— i R T N o
16% A
14% ] "_/_’_J_// e,
12% '_ﬁ\ — | ——
10% A —~—
gop e ———— _
6% m—= — — e -
4%
2% -
0% :

8/30 9/6 9/13 9/20 9/27 10/4 10/11 10/18 10/25 11/1 11/8 11/15 11/22 11/29 12/6 12/13

FHEKE: Wind, RAERFAER

B 9: ARR&KMARIALTSECANRGEBRFFL

300 - m KA RFEHRE (T
200 -

100 -
O.J,l,l,
-100 -@g%§ ke
N
-300 -
-400 -
500 -
-600 -
2700 -

A

3

m — : :
EJEIREI

.
2 S

&

FHRB: Wind, RAEEFRE

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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EcEAESS

MINSHENG SECURITIES

& 3R/ R SR AHAT Ak

B 10: KRR S MRIL LKA E AR B E A A T 3L

LEIN xRy Rl S )

1% -
0% 'J —E_=m T T - ’
4 « S AR A 6«\ & &
18R] £ ® % ®
_1% .
_2% J
R R: Wind, RAERFRE
=, T EHERE
(—) &
B 11: ARE#HEEA (T/500mL) B 12: GiEH#KBEAAEZ (L/B00mML)
. e ST 2 B (N3) (524)
1600 - —CEFG (53F) e FA i (52E) i ks (520
305F F LB (53 K)
1,400 1 800 P (52
1,200 - 700
o - L oW
500 oy L= 'A'l
800 1 400 e
600 00
400 1 200
200 100
0 0 T T T T
20150313 20160313  2017/03/13 201800313  2019/03/13 2015/03/13  2016/03/13 ~ 2017/03/13  2018/03/13  2019/03/13
FAER: Wind, RAEXEFLE AR Wind, RAEXF LKL
B 13: 2019 10 AERA 2 BTH B 14: 2019 4 10 A &> ¥ Rt Ak L4
6 0 —_— g RitAr
160 - %H/fg 7540 - 14% FERARY
[ bl 3 1% | 100 10% -
140 1 °
- 10% 8% A
120 | L 8%
6% 1
100 1 L 6%
L 4% 4% 1
80 -
o ] M
60 L 0o
o
40 - [ 7 @Q\&m“\“m"*m“\“@m“\“u&
291 & & & & &AW A A @@ @SS
20 - L -4% '@% Q\ '\,Q\ '\»Q\ '\»Q\ '»Q\ '\9\ '\9\ '\»Q\ '\‘Q‘\ "P\ '\‘Q\ '\9\ '\'Q\
L 6% 4%
0 : . . : 8%
2015/02 2016/02 2017/02 2018/02 2019/02
FHEE: Wind, RAEEFTIL FHEE: Wind, RAERFFRTIE
(=) BEHA
AQREFIEHFR RS ANEZER, BHSLRERE—TEREH IEEMRRE 15



EcEAESS

MINSHENG SECURITIES JAIR/ R bk AT
B 15: 2019 % 11 A Liv-exFineWinel00 344 F 4 B 16: 10 AR &EECZNHTH
Liv—ex1004L /5 35 3 120,000 - — S (‘T“H‘) 7,000
Hofie (RT/FH) (RHS) [
350 1 - 6,000
100,000 :
300 A -
250 J 80,000 - [ 500
200 A L 4,000
60,000 1
150 + L 3,000
100 A 40,000 A
L 2,000
50 -
o 20,000 - L 1,000
2015-03 2016-03 2017-03 2018-03 2019-03 0 ! . . ! 0
2015-02 2016-02 2017-02 2018-02 2019-02
FHERE: Wind, RAEEFFRE FHEE: Wind, RAEFFRK
(=) %8
B 17: 2019 % 10 A &E X ER L L B 18: 2019 4 10 A "RBM K EE R
R Y A 2E (7 F5) o — R E630m| (/)
600 858 % ) ) 0% e $350m (/)
500 - - 15% '
L 100, 50 -
400 - 10%
- 5% i
300 - 45
- 0%
4 4.0 A M
200 L 504
100 A - 100 357
0 T T T T -15% 3.0 r r r r
2015-03 2016-03 2017-03 2018-03 2019-03 2015-02 2016-02 2017-02 2018-02 2019-02
FHERR: Wind, RAEXRFRIE AR Wind, RAEXF LKL
(@) fLals
B 19: 11 A A &3P Hha& 068 Bk B 20: 11 A 4. BnEENfEedPa
— ik B (FL/FE) = YOY (RHS) — A R (/)
5 [ 30% 16 1 —— B EEH (/D)
40 - [ 25%
35 .Aw. igtﬁ) 15 -v/\/_/——’\/
F15% 14 4
3.0 A [ 10%
25 A L 5% 13 A
s [ - -/‘__“_”—WN/‘—
L 506
15 -
1o - L1006 11 1
: L -15%
1 -
05 L -20% 0
0.0 . . . . . r -25% 9 T T T
2013/04 2014/04 2015/04 2016/04 2017/04 2018/04 2019/04 2015/04 2016/08 2017/12 2019/04

FHRB: Wind, RAEEFRE

B 21: 11 A B A RSB LM 3h kg Lak

KHkB: Wind, RAEEFATE

A 22: 11 AZ A4 (RS MLk

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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EcEAESS

MINSHENG SECURITIES

& 3R/ R SR AHAT Ak

e [F] S} S B 40 LAY (T AT

250 1 — SR L (/AT
230 A
210 +
190 A
70 /
150 T T T
2015/04 2016/08 2017/12 2019/04

— LR L (LA, £5/5)
140 -

120
100 -
80 -
60 -
40 -

20 1

0 T T T
2015/04 2016/08 2017/12 2019/04

FHEE: Wind, RAEXEFRE
() A%l

A 23: %, BESHBFEEE

FHER: Wind, RAEXRFRTE

B24: 0 AABEEEHETR

e (T (L))
120 - — R (/N
B R/ A
aRNAG (GL/AF)
80 1 R (/M)

100 A

60 -

40 -

20

0 += T — T T
2015/04 2016/08 2017/12 2019/04

— AR EEFELEFE (T7K)
3,000 1
2,500 A
2,000 -
1,500 1
1,000 1
500 -

0 T T T T
2015/02 2016/02 2017/02 2018/02 2019/02

FHRZ: Wind, RAEEFEE
W, fFLEFEAE NSNS
(=) fTL&H

1L BREZRFANBHTY REHBRET S

KHEBE: Wind, RAEXAFRE

TEMEMSZ 12 A 11 BT RIR)ERILGH R RESFH AN ST, #EL2H
WES, hmyTHmALESbkeytit, 12 A 10 B, BREZAMER L Lt A2
A Fdnky, XRTHREKARAAFHKG. AA LT 27 ks A2 B4k, RTER
EAATA A2 Bk B S Se i R WA B0 — K E MR, B R ZIHLLFE RS LR, Wb F b
BN AFRET, RRH BATKH—NA, 2HBITEeHRCEET—e. (B4

kik: PER)

2.2019 4 1-9 A ot i b A1) 78 8 50 B tb 3 4w 18.66%

2019 <F 1-9 A #kobH) 3 b JC B A b ¥ 45 4% 1855 K, T ARA L 321 K, F1EHE R
Pe3g e 18.66%, H o aRER AR A A E R b 3E e 35.24%;5R (HE) Rk A K H] S DAY
i BB ) L3 e 25.31%; R E AR FE T ARAT ] Ak A A R R L3 e 12.69%; 4 FL ik At
Fe A & O AR AH R 1 b A FR R B3 A 9.11%; Bl ARG AR 1 A Sk R s H i b A 0E B

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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EcEAESS

MINSHENG SECURITIES

JE 3R/ R Sk AHAT Ak

) b3 Aa 20.91%:; Zo bk b B A ik bk A4 i b A)E B FT B EE 18.29%., ([FERB: 2Tl
M)

3.11 A CPI # 4.5%, #AFRLMEIEHEF 1634 TS

BR%&THASRAART 2019 F 11 A4 E CPl (EREFM4E4540 A PPl (T
&l T A ) . CPl3RIL £33k 0.4%, AT/ 0.9%; Rt ik 4.5%, AT/A 3.8%.
MIR A, CPl L3k 0.4%, #kigrk EA@%E 05 AE 05, ¥, RBM4& Lk 1.8%,
KRR 1.8 AE K, %k CPl LK% 039 Aa sk JERSM4d EA Bk 0.2%4
AFF. MFEEWGR, BABERKRKRUAPITEM, NHIFL LK 3.8%, kgL w
#1633 MNAE N B HEANLRE, SEFRA T BB RAIE I, ALK 1.4%. (FFA&RR:
%—e)

(=) AanE

1. TARBAERX
(1) 3#/%H&

[&T#HES]2019F 12 A 9 B, LEYTES RN A RS KA HK 5%
ALRE R E ¥ SEM BB T RIS IARBEEFA YT E S iy 29,038,211 i, & 8] %
MR ARG 7.09%, Bhit X8 b So i Ko 8 Ay, A MR A48T 4,090,000
fE, BRARABST N 5] ¥ AL A6) 1.00%, SEM3C SR04 2020 1 A 2 B £ 2020 4 6 A
29 A,

[%ie 5] 2019 5 12 A 9 B, %t R i A kA 3 LA R E K & KA BaFy
HRIAE, RRRBRIERRA ., FREHNA. EFESRATEZARKE FTHA N LRE
B AR AL 124,364,300 B, &5 AL ARG 52.88%. H A KL FE R, MAKEF.
ATIRASAFTRTBIUAKRRE LS 7 XBHF L FA 69 8] LIRE FBBAL 69 & 806t
TARBIL N ) IR A0 2% (BP 4,704,000 AZ) ; iBIER L H AR T M7 XBH LA
890 8) IR B R AL 69 % Hob it AR N 8) B A9 1% (Bp 2,352,000 AL) o MAFH
AV 4 BB H SR AR B 89 T M A A R LR T A S R B AT (LT 6 K AR ATk &5 F
MGy, mAER A .

[ TAf4r] 2019 5F 12 A 12 B, LHTAY XTI A RN KA RAEE T TN
B HE NS BEANESWED, 2HE R TS B IRARE A S . B AT
FHE R A 24,830,480 BLoN S LAy, B & ERL AR 10.3460%; TALERA B REFA
20,457,825 fZ /N S B4y, b 8B AT R 8.5241%. AR IBRFIRAFH ET A SEH K
ARE, RN EELEH, BREMAFEEE A2 E K.

[ KHE) 2019 F 12 A 12 B, 25 KRR A RN 8 A A4 % TN 830 E F R
BitRFEAZRGNSE . 2F KB AN T 2019510 A 238 LA T (£ Tn3F
RpFEE, UERHBEHOTARENE) , TREAL4 X8 2019 % 10 A 23 B4 15

AARRFIERRFTER S EEE, BSVAERE—TARTEN
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EcEAESS

MINSHENG SECURITIES

JE 3R/ R Sk AHAT Ak

AN 5 BIGH AR W AR P 5o 7 oA 2T 8 8] By AR T 768,674 R (& 8] &
BE A ] 0.0786%) , 2019 F 12 A 11 B, NS T FAKINETF I oML B A6 (X T
READ AT R R 3 TR A9 & e By ) o ARIEAR X AR, £ 2019 F 11 A 29 B A= 12 A 11 H,
I RAER AN A AN 5.17 TIN5 5.13 MR AF 279703 AL (& 4 8] ¥ AL A Het5] 0.0286%)
#= 488880 A% (0.0500%) , MAFZ B HA 2306112 A, & A4y B 489kt 0.2357%. A
KBAFT R GRS FHN SRR A LT, RAMAIGREMAKRFLELZE >
£ F K#M,.

(2) BEREw

[2F%£]12019F 12 A 9 B, o FBLEMA RS KAXTRARTRER
FXEUZ S NE, BHEFA O FERMHEN 10,965,476 A%, &3] BRI AR A
1.83%. 11 A 27 B e85+ 449 1,786,000 AL LR & R@ AL (& o FE2EBK 0.30%) M
TP HEBIEA M AR S, WER S AR 2020 F 11 A 26 B, AR Aive, SHHH
AN S By Bt R Ar$cE 7 4,356,000 A%, & HHALHE LA 39.72%. SR — BT
MAFA RN S LA #E 4 278,283,625 R, & AN 3] B AL AE) 46.38%; KRR MG, T
W R R —HATH AR A AN S Bty Rt R Ar#cE A 59,266,700 A%, & HHERBHE A
21.30%.

(3) R IF

[o-F%]2019 12 A 10 B, S#0FELS F R 8] KA X TRAE 9L
TR RAP AN o IRAFEIEAR X AEAY P 09 140 7 JEMRIR T A7, H AR RT X F 4,
RRBIRIRAIPE, FIREFAR—HATHACT R BB RATAN SRS 141 LR, &
H A AL E $089 50.79%, & A &) AL K49 23.56%.

[BiE] 2019 57 12 A 12 B, EAHFEZTIERE DDA RN 8 KA XTIk
RIA RATE B0 NE o HIL 5% A LAY AL RGN 8 A fedE AL A . SR RAE R AR BE &
SHAEGED RATE 4T (—) JLRIONA R R AP DL . Wpile ot & AOK BRIG R 47
M4 3% 4 2,060,000 1%, & AT L] 4.49%, &8 SRR AR 0.40%, JRALA
RRBEZRABRFTHENS, RirkebA219F5A 100, Mk AL 19512 A9 8 ;
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