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BINEFREEDFFOIRE, FEEFAFEIENR

10 AeRFBZZFEFELHARIEFE. EEFEL PMIM 9 BRI 49%[EEE 46.7%,
KRETES=TPANEFF. HPAREENRRETAETUNAR TGV =ER AT,
FEERAFEFTH—PUE. £E 10 B T A =EHIRLE TR 0.63%, SHELRSET
FEARRF. BUMGIEL PMI R 9 A 43.4% B3 = 43.1%. 2IKFEW =I5 8 RmA9 B
stE, FreAE 10 AL A FEL SSE BHIBRE TN TR.
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BRRIE: Wind, ARSI

Bk 3: XERITHZREE

BRSRE: Wind, AH SR

AN ELFEMBEPAMELIE. EBME 11 B 1 BRSW ENBARNE, EBRETE
HERRNEKRSRER EASFERRNHEN T, SROKAEIIMAREZRE. RS
wES. 454 10 BmSAB L FIBKEIERE , BAVA AR EARRBEM SN MR N,
MERPABRECEE R0 AXEFIZIERMWABEIAN29.7THFAERE1S H A,
KWEEF 01 PESRE 3.9%, BAHmZEENESKR AT . XE CPl Xl CPI @
EEAKIE S B TR 0.5 F1 0.1 NESH RE 3.2%M 4%, BETIHT . BHRIT 108 26 HS
WEEEME, Z1ETHETH “T&EMN « BRPIMNRITIT KK AR E—L MEM T RE 1,
BHEBIEL ‘A XENRKFUNRER B KIE, SE TBKEAR BFFKFE.” B S50
%'JK*IEQZEJﬁ%&iE’]BE%'J Mo IAVAREFINEFRAR. BKIE BNERT, BRA

TTMEAMAMERLERELE. HARIT10 B 31 HRWEMRRSRHES, FRRE R
TERNER . EFRERTEERBEMENERT, BARTHEARGETESRESKHN
MXRFRLS, FHATHEES.
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BABRIR: Wind, R ESRRR

B 1F A IR

TR

BABRIR: Wind, REESRRR

ETHEBTE, EXEMEETE. AFEE 10 At MBREEIERR, THTH
EEEMERHEEFL, BRKREETHR. XSBETHELHAETE, Heimlz
FHE. BIEBRTALEARTCREZEFE 7.13 L. £E 10 FHE @ KRB RETE,

HEFMZRE. BITAFEERBKENSFLN—HTHRELHL, ETKBYPNTITESR
EERK, ARTRENENEESAKEE. XX FHER=RERABEOFLET.
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HRERIR: Wind, AT ISR
~ S S iy
PEZFBRAE R
TELFRE
E#&6: 10 REERU—K
B EEE 10 /3 9H 8 H 7H 6 H S5 H
GDP (SEFRRItE) 4.90 6.30
HiEdr PMI (%) 49.50 50.20 49.70 49.30 49.00 48.80
gz TarimE (BH) 4.60 4.50 4.50 3.70 4.40 3.50
M HEHBRDERM (FL) 7.60 5.50 4.60 2:50 3.10 12.70
BE BEEACRARE (RIEL) 2.90 3.10 3.20 3.40 3.80 4.00
HO (ETHRE ) -6.40 -6.10 -8.40 -14.10 -12.20 -7.30
SNR
i £ AL 3.00 -6.20 -7.20 -12.10 -6.80 -5.00
wll HEIAELWVE (%) 5.00 5.00 5.20 5.30 5.20 5.20
HABAME (1Z5T) 18,452.00 41,305.00 31,272.00 5,364.00 42,265.00 15,540.00
S8 S A RFERH (125T) 7,384.00 23,100.00 13,600.00 3,459.00 30,500.00 13,600.00
2 (B 10.30 10.30 10.60 10.70 11.30 11.60
CPl (AL -0.20 0.00 0.10 -0.30 0.00 0.20
ARk
PPl (FILE) -2.60 -2.50 -3.00 -4.40 -5.40 -4.60

BRIRIE: Wind, BEFIESMZE
whEV RSEHET

10 A&k PMI #5579 49.5%, EFHEZREREX E. TWIEMER LSRR LITE 4.6%),
EXFEEEFEAPARESERRE . MBFERHEBERE, 10 BH 4.8%, L 9
BTK0.6 NEDAR. T IEMEF PMI £ HER B kB i 3 ’%FE’J Br T8 FATIA
771_ SER=1NEE: 88—, PTHNEBEBYN. HEFRi=FMEEdR, SF+—8H%H

ITRIAECRIRIGM, BEIRGER+—BENE MAMETHAMMEERES, NI 4 ~=mAam
%ﬂnﬂzﬁﬂuﬂﬂio £, WEITXAR, 10 ABMEELEFENHEVESERRES TE, X
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BRSFE: Wind, FEESHRR BRRR: Wind, HEEEFA

15 17 2/ I AR K T

BEREBRBEER

10 AHSHERTESTELEK 7.6%, BRIA LA 21 MELIR. BEREHHN, XE2XF
10 BRIEZE THRESMSENEL RERS. URERYELERE, 10 BRLEERE
IATHET 05 PMEDRE 3.5%. ARAMFFLHFE L REERIE, XFEE2021 F£10 7
BHEERNN. FUEEIRN, 0AERBERNZEF L ‘S8R RS,

&9 BRHEHEBERN
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BRRE: Wind, AFIESEMRAT

HEBENEMMRRBE=TTH: —REMTREAHXEEREME. 10 ARESTEFHE LLEK
9.6%, BROALA MNINTELR; REAZTEMELEK1.7%, BRIALA121MEL R
BNFAMHZERE L TR 4.8%, BiRER 9 BlE 34 MESR. XEEH~E FH%E
BRHENMESRR_FEHENAANERBER INSIEE. —RAEHENRARA.
10 FAESEHMRILEK 11.4%, RORBEFA 86 MEDR. XHPFBERBAF R REL
MER, BthRRTAERRNED. —RRABMHERE KRS, FHLIEK 14.6%, X
AR SEHAREEMNE LHE X,

BRREEDR, HEERBA

1-10 AEEAFRARITFA LB K 2.9%, B 1-9 8 TH 02 MEHA. BIVEH 10 ALR
BN 1.34%, RO ATR 114 PESS. FlEl. ERRAVEEE, EH~RA
BHNERDA.
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0
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BRBRIE: Wind, A IESMRANE

HAMER 10 AHIELRFILER 9 A TR 1.66 PTESRE 6.2%. XEAPATREAZ ERA
BETZEVIMNBRE.. BRIiFhEL TRt E A B W EFRY , BN EBCRMRRER T,
BRAGIEVHERERESMNERM BRI F. RIVAARREE LR ENDRERNIZEMN
FEFH.

Bk 11: Bl R 55 R %

25 1
— e U A B =
whEse s L AR
20 -
15 1
10 4
5
0 — T
[ T T L L L S L T S L S T S T S T L T L T N T L R L N L N ) N I S )
O O O O O O O O O O O O O O o o o o o o o
N NN NN NN N NN NN NN NN DD DD DD DD DN NN
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BRBRIE: Wind, AFIESHRATNE

BMEHE 10 AEERE (F2BH) BEREIATHEILDMESRE 3.71%. BEEBRER
RAEMEM T BRNDRRERSEE. 10 524 H, THEL2EAREZSENRSWRR
B T2EARRRASESFZAS KT EESIRIGA BN 2023 FHRAERAEFTR
BRI . SWRHAPRMEBEESFENSEE 2023 FEMFR 1 FZx. HAHNERESHE
SHEBINH R AT, ShNEFREREEEMoRA B IR R R @R . =BT
BIRFHH 38800 12 cign £l 48800 27T, FIt7RFRMAE 3%IEEE] 3.8%4LhH. 1 FIZE
R ESEMRESEA—F, INRR—FERANEREZRERBHNR. 15, £2OFE
EMEAERNORNEERASERS, RREFTEESHNEERERAER.
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N N N N N N N N N N N NN N N N N N N N N
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BRSRIE: Wind, AFESMRATNE

1-10 A B =R BRI R T 9.3%. RNEH 10 AEM~RELIABLETRE1.3%, 5
9 AEARF. B RENFREERZURLFNERDRABER. HIFATERIEB LT
FE21%, BRI BY K65 P ESR. FEEMMFATERFETRE, FURERKR—KR
R (8] S =R 35 AT RE (DI 2 TR AL « P RE B TR 2R LR BEMEE 5 WP 7 BUiE

ERRAT AHEMREER ‘ZRIR FARRIENER, BE—ERELNHE

b 7= 3 B AT T
B 13: BFRED T EHER
5 -
S S Al —]
— BRI ERER M B EEL
0 T T T T T T T T T T
-5 4
-10 1
-15 A1
-25 -
N N N N N N N N N N N NN N N N N N N N N
o o o o o o o o o o o o O o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N
ORI I SO SR I S R B B I
o o o o o o o o = = = o O o (] o o o o o =
N w » ol (o] ~ [e3] © o [l N [l N w B ol [e)] ~ [¢9) © o

ZRRIE: Wind, AFESEMRNE

B mEHEERRERR, RMNEFE 10 AFREHEMRBLE TR 10.9%, £ 9 ARFEY X 0.8
PMEOR. BREH—RIIBHAEERIABRM S5, EREFTRBEZEAKRK, 3]
IWHRETRAE=R: £—, IABETINR” BREMEBRF R, MU—FEXZME TR,
MMERREEZERBMRFEPEER EHE, THEIREREEAEHEHETH L. -,
HAVAR SR EFF KRR RELFRENERMIERE, FEXEERTARREF.
WARBMHELD, FEMRAERABTRETG. £=, FERFFLREBELER, BERXY
FHENTRENS, HEUFTEBESR.

AN FRZAET RO RS 48 FLR EREEEE 16.9%. hRem TS T,
R R RIAT A B Bt e A TR SR BTIA o R B 1 AR B T A
—HE, BEEERENRGE.

H [ % T EE A #%

10 B RS THe, BT 6.4%, 5 9 B K 0.3 NEH M. RATIAK 10 B4 OE%E
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MEETRERAE: —RUEXHR, SF+—REANIIVAFRPBHEER, ML
\YHA, FRAUEF—VLLEOMEREE; —BBIMNEFE 10 AFLRER%, SMEH
i HB B M T AT

MBEmEFIRE, FHNFRENEORAES . FIEOR EEK 21.8%, BIEMNHN-7.1%.
EAFHNAT REEMANE LN FINHONRKFEZARE. KREHOREEK451%, 5
BIEEAREF, MAKNEY. FH. AELORARY, KFELEBRRE +EESHE
PR O RS NIEAERESE.

10 AN REIEK 3%, AREEHFBEE, HE 7T HAES 7 PANRAEGK. % /.
Wit WERMBBOBREY £, X5 PEMHEFRPNABANN, RE AT EEEZR
53&%0

KR ERITPER

10 BRELZFEI—ERERN K. — I EA AL OX%AE R F Sl 72 R 22 HiRkE
THEW;, Z—HEAREMTEFFSMER>EERR, WRENERFSEEFE. B
TMIARFEZFEFRNBEHARZL, RREFVEENNE=ZFE:

F—, BRAEZEBHIPERE. RE=FLUk, BERERBAKEZITRANZ M,
EBERBEEEABETHRIHERVNEZTEZRN. —FEHEEFERBEREEBRLIAT X
B2 E, £ 2020 FLURERBFEHHR (BERBEXE ST XRIAMLLEE) B 7 2019
FEH. XRTEEREREHEORZNBHEE FEM IR RHEEIEKNE .

B 14 BREFXESF=FEBNT 2019 FEH

80%

JE RH T 3T

75% -

70% -

65% A

60% -

55% 2019 2020 2021 2022 2023

50% T T T |

Q1 Q2 Q3 Q4

FRISRIE: Wind, AHEERRANE

£, HEVHEAMEFRH. TUMUHN~RRaEFERESEFRIERDON, Sadilz
M ENRE, PEFEVARESEFEAT NI EFRY. XEEFEEROHIAERE
FHES, ERSNTREHIARNEFD, SIFEL = #ERSEET.
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B3 15: mERREHAFT—RAEFEE

35 1
R = =]
RE TR AR R
30 1
25 1
20 4
15 |
10 -
51
0 +H+————+——Hh N
-5 -
[ S S A T B B S S S S I ST S T S TS S S S S IS
O O O O O O O O O O O O O O O O O o o o o o
O O O O O O O O KB P P P P P B P B P DN N NN
SRR A . = L IR - L o
O O O O O O O O O O 9O O O O o o o o o o o o9
[ N N e N S N T e S e I B I R N e A S e SR SR SR (SR \C R ST \C T S SR V)

BERRIR: Wind, AFIESHRITNE

B=, BREEMAMBSENE, ERRELE. FRIGEL 1 HZEFRER T BUT AL
HfES. RIT 1M1 BAMREBE £F MLF, METEBESREE TR S, XBFTARREER
FBNHBR. M, PRANDENREMEEFSF ZAITRE" PRR, RMTTRERTE
AERBER KRB AZ SR REFHTE—ERE LB RETITHE 1. &
BREBERMDEMRAEZFFET .

BIVAREHRSE. FBEVHALESNRBRNENZ T, PELFFEEEHTNES. A
X TR~ T BRRSHEFNERNE, EXUBRTSERSHRT, NXRTERS

K.
REHRR

1. BANEF TR,
2. PERKNERLF

3. IR ERIR,
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AN o e 20234 11 § 23 H

53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REBIEEZ A

BRI ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEETE 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi B | B PR B s TR R TR B AEIR /T 5%~20% 4l

e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H ISR 6 3 124 5 PRl A SRR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE ISR, Hoi: ABTIZUAR 3004 | o) B | TUTERERS TR R BEAOKT 10%0E;

BoREE, BETILUIEEREAEREE; KET ;é& FE | TR B ERN T EA T EE R KE-10%~10% [5);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,
FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.
FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R
RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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