ERFRRE

HARNM

O iER

INDUSTRIAL SECURITIES

5 (284F )

PPP #83& 2018 FE M A 2019 &2 ——
AEE R R, 2019 FH R, BRAPRE

201902 A 17 H

R

€2019 B EAZ b BEHRATL

2018 2 BER EIF: =4,
EAESE L3 LS, RAK
FEE D 2019-01-31

(B SAAF BRE: LR
RRA BRI, k5B R AR
2018-01-28

€2019 Bl EAZ N WwEEN
FAM R P8 S, etk
HiR% BTF st KEAIRE AR
A 2018-01-27

HHTIF:

ES
mengjie@xyzq.com.cn
$0190513080002

gaoyuanyjs@xyzg.com.cn
$0190518070005

BREA

® I PPP A BEXFHT, £UEAVIFEHTH 50%. & ZE 2018
K, WEER PPP 4 39 E IR B 4% Rtk 13.2 A4, 4 17 K45 10.8
FACYG K 2.4 AL, MHEHA, 2018 F# 3 EMIAE 4 2.6 K1, kAL
2017 SF-49 2.5 HALAIFTF, EAREIEL T CIEANER B 1920 28
PAREB TR 2 50%. A Wy EA. KA PPPAEIGEIL TR, Mk
S ERE 192 5 Xn, LHKRELNAT.

& ,WMERARE, EEEFRAGZSTA. ASAE SRHA; SHEE,
RE RS PPP K, BHAR S EZRRICHN, Wit I,

® 2018 5 PPP R3EATH: AE5 LGN, 2018 5F, PPP 544 FlskAg
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12625 A, BA&FH 17.8 1L, 3K 17 R4 18.16 HLi ) 3600 124, £&ER
FEOYH, LERMBEAE R 2.8 T4, BE 2018 F K, MK PPP 3 H
T3 ELJERE 8654 A, RiHAHA 13.2 B, R 17 F K69 108 H1L3gk
2.4 AL, EIERB ZFHER B,

ME RS, 2018 FH I HE IR B 4 2.6 T, £ K5 2017 6 2.5 TLAHF.
EHFE (PAT. BXWER A /EEERE EE) LA, 2018 F4 3 ER H K
EFr4d 2017 F R 49 38.2%4% 71 3] 2018 4K 69 54.2%, 7 A Bit KR g R4
i$ 50%, HLAAFE PPP i B s, FHERE Kb AR,
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INDUSTRIAL SECURITIES

- O L%

L2, 2B RRRA: PEEATRALZSTR. 25T A LRt

NEIEERE AT ERA, BE 2018 £XK, THIML, REIHLLHER
BK, 2 81& 30.1%Fr 29.2%, %5 2017 -5 EH TR, shE&ATL ST HIEA
A, 2018 SF & IR S 09 AW S TR . ASERABAIIRERE, 558 HA
3ANBEA0ANT L, T B, RIEEIRESFH TR L3NG EF07
ANEE, BITERS.

% 1. PPPR B F 8 ELATLLH Eb

i gngé 2016 % 2017 % 2017 % 2017 % 2017 % 2018 % 2018% 2018 % 2018 %
L 12 A 3A 6 A 9A 12 A 3A 6 A 9A 12 A
AX3)
RiBEH -0.3% 31.0% 30.8% 30.5% 29.8% 29.5% 29.3% 289%  28.4% 29.2%
*wE -0.2% 0.9% 1.0% 0.9% 1.0% 0.9% 0.7% 0.7% 0.7% 0.7%
R E AR -0.7% 3.5% 3.4% 3.0% 3.2% 3.0% 3.0% 2.7% 2.1% 2.3%
H A 0.4% 1.1% 1.3% 1.5% 1.6% 1.5% 1.6% 1.7% 1.6% 1.9%
o -0.3% 1.3% 1.2% 1.1% 1.0% 0.9% 0.8% 0.7% 0.6% 0.6%
R -0.1% 0.2% 0.3% 0.3% 0.4% 0.6% 0.5% 0.4% 0.5% 0.5%
EFEA 0.0% 1.7% 1.6% 1.7% 1.6% 1.5% 1.6% 1.5% 1.5% 1.5%
WHEATF R 3.4% 10.6% 10.4% 10.4% 10.7% 10.5% 125%  125%  13.8% 13.8%
L X -1.3% 33.4% 32.5% 32.4% 31.7% 31.4% 30.4%  31.3%  304%  30.1%
BT Fmhik a6 0.0% 1.1% 1.2% 1.4% 1.3% 1.6% 1.5% 1.6% 1.6% 1.6%
*F 0.1% 1.4% 1.3% 1.4% 1.5% 1.7% 1.8% 1.8% 1.8% 1.8%
AL -0.1% 1.6% 1.6% 1.6% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3%
R -0.3% 2.9% 3.7% 3.8% 4.1% 4.0% 4.1% 4.1% 3.8% 3.7%
Ak 0.1% 0.1% 0.1% 0.1% 0.4% 0.4% 0.4% 0.4% 0.5% 0.5%
KA K -0.5% 2.4% 2.5% 2.5% 2.6% 2.8% 2.4% 2.3% 2.7% 2.3%
A SEEATR 0.4% 4.9% 5.3% 5.7% 5.9% 6.5% 6.6% 6.8% 7.4% 6.9%
AR 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
FHEL -0.2% 0.8% 0.8% 0.8% 0.9% 0.9% 0.9% 0.8% 0.8% 0.7%
fE R -0.3% 1.0% 0.8% 0.7% 0.7% 0.7% 0.5% 0.5% 0.5% 0.4%

SRAER IR MEGER PPP s, St ERRF S AR IR

MERIRE AT HE, AEFFERLRAE EERAE ¢ ERELH L LATA
EETEANERE P b, RALSKEKERE HEREAKE. 8 E 2018
FR, BHPPPIHRE T, REMNEFAERKE bR A, BFTHRZ LR
KEGAAATIL, B, WAGZATF LR &M L K TS &k, AL EA
REAKRERK, MTH. AEFRFRA LM E ) FLEZT EEK S, #AL
BIIR B GG AR EA

A 2. BRRABATLEF I

B RBEH  AXFR RBPESKESFR HEF O KAREKR BERFIEAE R B Rk sk

WA 1902 694 460 293 210 201 140 139 127
& 4050%  13.80% 9.80% 6.20% 8.20% 4.30% 3.00% 3.00%  2.70%

SRR MEGER PPP s, St AERZ A GAT R IR

HERE G B HENEES -5 -
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3. BB ATLEBE
THRIAE  BEH  BRASAFR  AATG RERZEIE % 46 KAV
B 24217 18538 10054 5286 2014 1875 1823 1613
L 33.60% 25.70% 14.00% 7.30% 2.80% 2.60% 2.50% 2.20%

HAERR: WBCER PPP 7w, S%AER GRS e IR

B EER)E s BB EEEY
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INDUSTRIAL SECURITIES

1.3. R AE: RET, AFREFAE EH b i X

MNEREREFLE, =d. 7M. Iz, W, LAEERARS, SHAEY
), NEF. FHE. Thd. AP LERELHALLEERS.

MFEERE, 8. 7M. TH. $x. LEEZ PPP EAE. ARKAEESR
B. BAF63b7 BURM T /)2 35) PPP 3 B %ty & 24/,

MABPATHERE (TEEEEZLAD G £48), k. T4, LFK.
EEHER AL AR E, AW, LB, ThERAL EiTRE.

k4. BWEEERFEKPPPREELH &b

THEE EWAE
WX EEEEEER
2016 % 12 A 2017412 A4 2018 124 2016% 128 2017%12A 2018 # 12 A .
MA bR E
Lig 0.1% 0.1% 0.0% 0.0%
AR 0.2% 0.2% 0.0% 0.0%

= 9.9% 7.2% 8.5% 6.4% 8.9% 8.1% 0.4%
AEF 4.4% 5.0% 2.1% 2.3% 3.3% 2.4% -0.3%
P 2.9% 1.9% 1.4% 7.6% 3.9% 2.3% -0.9%
THk 1.8% 2.6% 2.3% 1.9% 4.4% 3.2% -0.9%
w | 4.5% 6.0% 6.4% 4.4% 4.4% 5.2% 1.2%
x#& 0.0% 0.2% 0.7% 0.0% 0.0% 0.3% 0.4%
TAE 0.5% 0.6% 0.4% 0.2% 0.5% 0.6% -0.2%
LY 3 3.0% 2.5% 3.8% 3.0% 4.3% 4.1% -0.3%
W & 8.0% 6.4% 6.4% 9.0% 8.5% 6.8% -0.4%
NIy 0.8% 1.4% 2.1% 0.8% 0.9% 1.0% 1.1%
SR 1.8% 2.8% 4.8% 3.4% 3.7% 5.5% -0.7%
;& 0.1% 0.2% 1.9% 2.2% 0.9% 1.3% 0.6%
#ie 3.0% 6.0% 4.4% 5.9% 5.0% 3.8% 0.6%
i 4.4% 5.0% 6.1% 5.7% 5.7% 7.5% -1.4%
bid:) 0.8% 1.1% 2.0% 0.4% 1.1% 1.8% 0.2%
Tk 5.3% 4.1% 4.1% 9.2% 5.7% 4.8% -0.7%
o 7.7% 7.7% 6.2% 5.5% 6.0% 5.2% 1%
iz 5.4% 5.8% 7.4% 4.7% 6.3% 7.1% 0.3%
o 1.8% 1.2% 0.7% 1.2% 1.2% 0.9% -0.2%
#ak 3.1% 3.7% 4.7% 1.6% 3.3% 4.5% 0.2%
Hd 6.4% 7.6% 4.6% 4.7% 3.9% 4.3% 0.3%
A 2.8% 1.9% 1.7% 0.7% 0.4% 0.9% 0.8%
o 2.4% 2.9% 2.8% 3.1% 4.1% 3.7% -0.9%
& & 0.0% 0.1% 0.0% 0.0% 0.0% 0.1% -0.1%
FM 7.3% 7.8% 8.4% 11.6% 6.5% 7.5% 0.9%
TTF 3.3% 1.8% 1.5% 1.1% 1.1% 1.3% 0.2%
Y3 2.4% 1.7% 0.6% 1.0% 0.8% 0.5% 0.1%
3] 2.4% 2.6% 2.9% 1.0% 3.5% 3.7% -0.8%
% 0.4% 0.3% 0.4% 0.2% 0.1% 0.1% 0.3%

2 i 1.7% 1.1% 0.9% 1.0% 1.7% 1.4% -0.5%

SRR MEGER PPP s, St ERZ S A RAT R IR

HERE G B HENEES -7 -
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INDUSTRIAL SECURITIES

1.4, PPP WipHrsi: &b, B, REFX@TH, ROKERAR

BRES, B EL. REWNSERE, TALNEYw, ZFFA 4Lk 2018
4 PPP R E FARMRTHEKS, EP OO TFERE 192 FTXHER, PPP 40k
ERAPR. ARSI S HABIZIAT W 35 IR IR 69 4 1 PPP R B 448 ( &L3EdEN
IR B ) kA, 2018 F#713E PPP AR A F, i, B RASH LIS H A
35%. 35%7#= 30%, ~Al4x 2017 F3EK-10 M F L. 3A T L LR TATH,L,
BARMGIE LA, b Bd. RETAFEHAABILTE, 95 TF 47.91%.

-27.80%#2-11.61%, {23 A R4 5] 2017 FvadE B K& 192 5L 49k, PPP

A SRR R A R

A 5. 28 PPP R B FAS A #IHER

2016 2017 YOY 2018

YOY

EAAEEH (fet) 17230 21171 22.87% 11028
Bie% (f2n) 6869 15254 122.07% 11013
R4 (fz7t) 8170 10706 31.04% 9463
RE# (4) 610 849 39.18% 455
E A H (4~) 497 978 96.78% 837
BARE # (A) 1039 1435 3811% 1205

-47.91%
-27.80%
-11.61%
-46.41%
-14.42%
-16.03%

HAERR: AREIE, SERRFE AR R

B EER)E s BB EEEY
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INDUSTRIAL SECURITIES

1.5. A& Wtk E&: PPP K4 2018Q3 k4 FiBHAR, A{dh LHRF

2018 F—F ., WH BUTHEAAF T TRE 698 % 6T, &mfeFAFIN,
B B NI 1k T 46K E . AR R A AR 192 KA R 72
JEFAE, AT it A BRI AR AL, HbE BNGE) ZE
BRI R HRWEARE R T A, TrAd, 2018 SR 50 PPP 2N &) 89 Kk, &AL 1k

Eg R,

& 6. EMAEEFE RPN FE

53,

LRMNEE

201701 201702 201703 201704 2017 201801 201802  2018G3
% Bk 63.39% 73.36% 7437%  8556%  77.79%  106.65% 447%  -12.74%
Bk A 92.11% 93.11% 94.78%  62.43%  79.04%  69.80%  79.27%  -29.31%
iRAL 38.58% 51.92% 54.21% 8.15%  31.81%  21.11%  19.03%  -18.71%
Ak A 95.91%  -16.00% 4715%  26.40%  24.99%  51.92%  67.51% 1.71%
AZAE AN 24.04% 55.69% 1753%  37.01%  34.49%  21.99% 6.89%  -4.08%
REAS 160.89%  153.47%  13592%  -1.03%  9503%  58.89%  -41.48%  -57.31%
Wiy PR 28.37% 75.43% 51.19%  140.90%  86.11%  88.68%  122.28%  146.12%
RAIEE -2.88% 35.52% 32.66%  29.76%  2252%  36.11%  16.30%  10.28%
HAERF: Wind, SLAbiE AZFE 4B IR A
A 7. BANE) S SFEF4F)EER A 2018 F L5 RE
201701 201702 201703 201704 2017 201801 201802 20183 2018 44t
A Ek 47.35% 38.20% 81.47%  68.46%  68.13% 127.81%  30.17% -22.07% T 25% — 0%
BUE 2 7.21% 50.36% 71.18%  27.45%  45.02%  -1667.80%  67.27% -110.90% FF&: 50%—65%
LRAA 81.49% 42.59% 4957%  18.88%  36.46% 66.70%  13.34%  -40.56% TF[%: 9.92% - 39.62%
AzkA A 208.22%  -23.06% 37.33%  56.74%  31.09% 65.02%  87.43%  -16.60%
AFAE A 31.34% 5.71%  194.69%  24564%  151.83% 109.64%  -25.98% -196.36%
$¥AA  157.05%  169.86%  172.99% = 27.32%  148.73% 4838%  -55.19%  -57.77% FH: 65%-80%
Wy TR 68.12%  103.99% 49.63% 132.87%  95.27% 83.49%  96.07%  77.61%
KX 73.49% 82.71% 80.03%  67.63%  74.07% 80.91%  57.63%  23.67% 2% 50.04%% 59.93%

FAERE: Wind, StUiERZH5 2RI EE

B EER)E s BB EEEY
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AT EOPRE

2. 2018 5F PPP M IATH BB — — 548 5 kX5

2018 4, ASFmA AL, ERAATRIH (FF) Tk 29.27%, RHPIE 300 48
$ Tk 25.31%, W PPP 83k & 41k 2k 36.99%, BB TAALERA, LEETH
RAT L AR R I, M3 AAEAEG F L, PPP 45551 F4049 20 45 T 7 £ 2018
FR69 11.87 42, 2kt 40.65%, A&1E/EH|ZAREATH G Fo) L ERE.

B 7. 2018 4 PPP 384k 5 PR 300 B R84t A 8. PPP #54k4&14

10% - 70
60 -
0% A ©
X AU A PP (P, U U (I U U 1
S ST e o o ¢ &
a8% | SIS V PL PP P 40
- 30
-20% - \
|y 20
-30% - 10 -
0
-40% | L LR R L L R R R EEE R EEE
W W W WO MNP  M M  M 00000000 0000000000 0000 ;m
-50% - R R R e I S e I e e I R e I R e
BN NN NN NN NN NN NN NN NN SN N NN NN NN SN NN NN
# 2 Spr R
PPP# EREM(ER) FiR300 3 HDE (TTM)
HAEFR R Wind, L LIEAZFLS AR AR HIERF: Wind , tGEAZGTE 2R RIRERE

VA AT L 9% PPP 4RI 3 rh 1k K 09 B AR 4 5], 2018 SR A4, E MRk
T 51.88%, ABATIFIR 300 #9ABEIL A 4H-26.57%, Ki@siiy K848, L+ =
ATk 24.08%, AAFIKHE H-24.08%, Hiklh = NEEARGILEH .

& 8. BARMIE 2018 FAF A EFF K. A% P IR 300 ABHIK S H L

2018 &% MAEKEHE  2018Q1 RBEIKA 201802 ABHIKH 201803 AN B 2018Q4 MBI H

AR -51.88% -26.57% -3.60% 1.02% -24.08% -14.41% -16.01% -16.91% -18.71%  -10.19%

AR B Wind, S£AGERZFE ek IR

AR IR A, BRI TR 2018 FAF A KR filks, —F &, f%d
P SF AR AL 25 S . 92 5 XA F IR BP I R IE 0T T T, Btk —E B
L35, M By —F KA 24.02%, {1 B EAAT LA ANRN E = (2 =F)F,
KAAEH BABERAT, ETHTELE. A7 BREHEF AT, RBEKRT
B, L, ZAEKRRONM RS ZEALS. AT ER, X FRE SR,
Rl FAIMEEReFR B B LSRG, HIL Tk, #MEEaE 30%A £, =
FEE, BREREAMENMAET, EHTLARENABERE, 2E5EK
7 BURF F&HE AT T T, BB IAT RS K.

WX WM, 2018 Fo_FERENRLBREFM, 3t PPP kL&A 3 L Hh
EZFERTRIN, RiEERE LB T 7igst PPP B AWM. B4 A i,
EH A EERE K. 2018 F PPP ke Tk, RUGHREEGRE, £
PRAERERRBEE.
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AT EOPRE

O ik %

INDUSTRIAL SECURITIES

3\

W B, BoEAF&R AT E=PPP 3k T

2018 4, PPP #IAEE% AR AP m B X B RGBT, 2017 52 PPP Mk
LS 0L, WEER 92 550, ERE 192 5. ME3R 50 5 A= 87 5 XL EFF 4
b é, RAREHBRGEHZRRE L, @ 2018 F45 KA, KA L6 ), 12
REFM, KEREFEARANFHTRIEA I S E X,

HAVAF 2018 FAr L& K FH AT T HIE:

@)

()

®3)

(4)

Q)

(6)

2018 S FF4F, WPt i FAF PPP 2R B AL Rt % &, 04473 PPP
R EAER, IR Z Kk,
2018 A&V 5, % 3 A 31 B MEE G F EALE B 26y, VAR
LN R AL T, AR GG, BARRIATREE. 2 A, %E
Wty & A2, TRt 2017 4 4% ) R Hb3g K 99.55%, [ AT 2xa) 2t 2018 449
S REATT T, Fit 2018 SF Ak 444 ) b3 KA 100%, 3] R L
W, BRI AN EAR = It
4 A, MAEFE, HHFRMSBUTLTERE, HE S K EFTAG b
43T 69 PPP SR B i adis T, FIAT 3 A 31 H &9 REFABE B HE|
KRG, KHUARE BEABAEHAT, PPP ARk BFE @ 04 /B 447 KRR, Hdk X
B8 KK,
2018 4F 5 A 21 B, EMRITAZMIGRKnE) Rr Bmhas, AditEisE
10 1L HA N8 17, FEFRAAT 5000 7 7T, RATHIFEA 1%, Rk kL 1Fid
B R, R T AT R, KA R TAE P, 28 ML K3k,
Far AR A E], sk AL SRy, REASF KK,
7 AR, @A ENEZFTATEAFob 2R HEEIRK, RERREFTAS
H, AMRERBELA, WRATLRE, 128 A, M4E (PEPRE SR
% F B SEACAR M T BT PR - R 8 B LY T A, MEGERx) 3K A 4.
AR RBHERIFE, T T XT PPP IR B T GE4RIA T A Mo 7 BUT TS
ffregdelk, FlEF, (PPP 4t (AERZEILAZ)Y TR, 424F BN EREF
TABFAT R E PPP R A", WRBE T,
10 A F &), @stRABTESE, JHFEHL. FOREEFMFAS KL
AhiE, BREERLSBRTRE. 10 A 21 8, xMha S0 T HFEaiEE L
RBERALN, FBHIF—F S b 2 3hIRSE fo 5 SR 2 ak RS A X%
I, 48, RITFSHE®AEE S TEMRARTAENFKH R, 11 A,
i F R HRS R A EEAN, AR TEIFRETEFLE, BRER
AR TR KX AR RAT A 589 P AL, RA BT IE &4, v BARST LKL
A BRAP], N e E eI, ERHLEIT RESEHI. (T
PATHE RIS SAE B (R BD AT AR X F T EE @A E ),
NG AR IRA A, BB S RIS ALIT (RAEEIEAE Rt ), Rk AR
IPER, A EMReERTRE, AREFEA PPP Bk K a4z =iz,

R RE — A R IKENEEFY] -1 -



AT EOPRE

O ik %

INDUSTRIAL SECURITIES

AR b IR R

(7) % RPPPHILNE ZFE LG HATHLE TR, X— KB ABFERA,
11 A B AR S I 44 F #%;

(8) 2018 4 11 A 9 B, WEIHEAH (HUTAHAENF 8 F—— 1), HRBEH 4
SR, SHLEG PPP B, b TEEHNGHIMGAL, BUFFREEAR
R 2k U4, 2 F0h R A AR BURMR 4

(9) 2018411 A 22 B-23 B, % W& PPP @k#Xitiafe Lig B I, MR PPP s
AR B R ROR VAT, PPP KA AR AKLE R, A kAR EKFEN
iR F T, TR IR AP I H T — A SR ETIERA .

WA FWH AT E, Al iy BT R SRt 5 5T, Ko a
RIIA P ik B, RHAWEE, KEE® O E I KA #FAFEH PPP
A E, THEFHFPPP T —H1E5.

A 9. 2018 % PPP ik & XK E4+ 5 PPP #8504 #xt i B

5%

o 1T A RATH PPP 474

7 AR B4,
R AR P 2

0%

W@ Iy 2018 FIR KA, L45E
f5; 3 A 31 BF AR A AIES

A A v A\ v \\e e ¢ e
q,\bt ,{'bf} ’:ié ,\3,\’\\ ,@,“?} q;.\?} o ‘S«'\' '
A Y
ZH3) (PEPRESZ X T EAHER S BT
PR 5 R #9 & L Y; (PPP &7 (JEXZELAS)) 424

“RN ERFF R & BURAT T & PPP A7

#5E. HdF RIS
3,77 B3R B

Bos /AN, BEA
Ry A EAMER

ABFE BT, FABELEMFAR

EREIBRTZFARLARRA NS

—  DPPP3% 3 W LN ATFRAGELS, BF
ELECS INIES ST

FAHRE: Wind, S2LiEAZFE2RALE

FIAF, TERARAF T PPP B P HRIRF 4RI, AR ARTEIEAT T,
X PPP 71 B =R F 6944, 2018 4T ¥4 PPP 2 B #) =R & 236748 4.
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AT EOPRE

>k 77

INDUSTRIAL SECURITIES

o

A 10. 2018 4% TF ¥4 &R X PPP A B @324 Fri64t

8.5% -
8.0% ¢
7.5% -
7.0% -
6.5% -
6.0% -

5.5% -

5.0%

NN
A 5

NI BN

I D M SN SO

T T T T T T T T T T T

SIS I I VA R R NN A Y

NN N P N S
Q N

X
NAPSEN 3
A S S S

—— P ERE

TR B AR, SR AZFEARAIR R AR
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- O L%

INDUSTRIAL SECURITIES

4, 2019 5 PPP A3 B 2. HR . BT R

4.1. ERRTHRSE: BRREEHE, ERRLOBRTAEFH

2018 4P Ak, RAGRTAER P Mt BHFE| PR £E, 201847 A 18 H,
FATE D IEFAAT, Fd) — ARG H MR P IR A (MLF) T4, AT X
B BAEA T AL, T AA+AEVL iR B A 1:1 te 4T MLF, AA+VLTiF
Bd 1.2 5T MLF Fh, R A F LR, ki Rgs. Rmbarbs F
Rkt e % &, WERERARERRK.

&5 KA BRI R ey e, Farst—F R EHR, 10 A 17 B, ElEAahFH5H
IR A, EBEBRIFRBALY RRIGEE TR E) EA%; 10 A 20 8, 3
HEFEFRARTLLREE, AEAREXFRLLE, B EELET, &
FRRDRBATHLNERFTALE;, 10 A 22 B, B4RERELBIHIT
B4 RE 52, HERBEFEELAAL L L0 EA, #—FRDRAETRK
BHREE, ARRIREDUMART XFLEL, AT Gy X BB AL
BRAAE,

11 A18, JRFEHLEREDLEES EL A ETZIE, Rl ZEHIARY
MREZFLEBI G BAXEF AR, KIEREHRAT. DATHRAE) . RAH .
JEARFo Al S @R EAE ) . 3R AR AT F e R 6 KB Ak, A X7 @At
7 BINEIR R BAF A5, WA TR, BB K A BT AR AS 519

A

11 A28, FEARBITE LEEILA 20 £, B3R5 70 10T FIEI
BUEL. HEABAE 0. JFRIRAMARTIFLESF, £—F 3| FEam
M E TR A LR

11 A 8 8, /ERUAZREIAFEL (BrRITIR) Ripr AT, 292408 09K
SR AT, KRB VLML BIMIKF ARG T L. R ——a 8R4, £
FIGNE) RAE T, RABATTR B S LREH KT 1/3, F B4R AT KT 2/3,
FIM VNG, AT KBk 09 53 & #7338 8] £ R34 re ) KT 50%.

1WA9HR, BFRERFAREIFBIFEFRT 520, ZRImK ek IITEM
KB iy A2 s b BRI RR T, R ITREFRATH), MARRRE AL
TRA AL B F A AR AR BT AR AR RAE R I kb g 2R KR,

12 A 19 Bk, F EARMATREAEZ G F HETEF) (Targeted Medium-term
Lending Facility, TMLF), #Rk#& & @putgst Migdlk, KBS LFHRIGREFR,
w) AR BER ARSIk,
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AT EOPRE

@ 2L %

INDUSTRIAL SECURITIES

201942 A 14 8, #EPEINT. BEEINTEHRT (ETFImikb sk
RS FTZILY, Kb £ZAT T30 XIFFBOR, 4T ER LT EI
FIRPAE AL, B REABENIGEL, ks R E P b b E R8T
FLe) kiR SR 2 INEHE B, B, SR KRBAE, B BT EHRI A
B M TIRIMES, Rtk ERIRGERAEEIL, )2 KBS WIREEE
B A7, A K E®BI AL BRIIFAEFMORET LY K AT,

XERRFEER, LG LT EE. WL ELAFZERAY, §F5 A%
EmEMHZB| T2k, AH EWRRAT PPP BEikd ik, H 22K AHREN
BRFREAT, 8 AvAk, ZRF EMRSH 5L RAT. | R4BAT. R BARATFEIT
T (RSN, IREZBWRH IR, 8 A 23 B, R Bk REE
KEZRA RN EET (T KB SAE L), B Pk BT AR,
T 30 1CLEA K BARA KT8 A7 B ARSE E RRA R 8] AL 49%49 K
A, BEBEFK 10T 11 AmEe, A& wEEEFTAFERE. 11 A
1 8, 27 AREZEFREHAMIILLE, BORALA SR TRABILERAALETE F
B (A FAAKR) BT T CIRBEEEAERDD) BEH ik & A7 BAREIRATAR
i 5%0 R, AR A KRy BARG RIS IR, S A B e AL T R R PR I3
11 A28, $4ERAEART BN A RG] FERAEBTEDA RG] T
¥ XATFHL B4R RA PR 8] . bR AT BMRIFER A A Wy AET (K
T AT AR T X HF T EZ AN, R BHR A G IRF RS AF A ak
FERFLEORETALZ —, A5 BHROBTRE, HEHEA PPP BikK Ak
FHzF ez,

£AIRA, 2018 % 10 Akk, RARAKRE S HEZK. ABZE, LA
RAP REERABTEFEG RS, ME, X —REFRTHEREY. ALAKEE
FROATH, EARAT2018F 10 AF 2019 F 1 AREEABAE, THRAMK
SRR OERAALECETRARE, 2018 F, RBLFRROBTR BN —F,
#2019 5, FAAT U BRI A 2 ML FRE.
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AT EOPRE

O i %

INDUSTRIAL SECURITIES

4.2, PPPATRH R : KMAEFEREARLE R, 4H PPP X i dEBUF fifx

ARIEBANTEA A BRIZ 3R PPP R B B dde, 8 AE, KM EFEERLER.
2018 4 11 A 49 % w9 /& PPP @k ibia £, W3R PPP ek B P A7, KA
AL PPP & O 2 45 R, ARIERATRIZO 4%, 9 A-11 A, A& ENALE )3 2017
F 11 ARTeY Ew KT, sk 250, B ABEZEN PPPIRE, AHLM LA RIE,

B 11. 201848 A5, ARKEAEAHE)AET

14,000 ~ 13,063

12,000 ~

10,000 - 2084

8,000 -
6.053
6,000 - 4652 3307

652 4,341 427
4,000 -+ 2,954

2.000 : i

b
-
o
o o
A oa

2018/1
201812
2018/3
2018/4
2018/5
2018/6
2018/7
2018/8

Lo
- -
—
[ ]
[ I |

2017110
2017111
201712
201810
2018111

.
—
o)

mER ER R AL,

oA RIR: Wind, S%IbiERZGY &R IR HIE

BB, 2018 411 A 9 B, ML A (BHFATAENF 8 5 ——17), E M
T W HUT RfR “RAGBUTRIT KT ENZF LS RA TR R, L
%&%%ﬁﬁm&ﬁﬁAﬁLW%%ﬁx%ﬂRﬁﬂﬁ%imTkﬁﬁ F ek
HiNA TR (—) BATIZ XL SR T e FHAA RGBS B ZFH R 2 FFKR
‘/nuﬂ:,’ﬁ)l(/ﬁ‘i IR (Z) BAFNEREBT EHitE.

@TA%PWﬁE%iH RATFHATARARRRBENLIR S S5O R,

BeB 2y Bk, B kR IE RS RS T it R, AITA R
ﬁETiéﬁ%in , BARE “THE”, LREMR LS, T
PRETART S, BT Re M I T BUF R M 7 it RATIAA Rk BUF*T PPP
B3, FEB= oL, REAAA IR, 2AER (BUTLHHER
% 85) F=+ AP ZEXSHATHE.
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- O L%

INDUSTRIAL SECURITIES

4.3, BF B “FBAAF” BRT, K& “4MER” F PPP Beo

B4R IAT (ETFRELBZAABAMER A EHIRFELY BE “NWEAF
i PPP IR B, 2018 4 11 A1, B GRANTA Gk TRIFAMKAEATRAN
SEAR A L8 EILY $8d, BAe Rt AT B AeAMEM T KA 692 rk L7
S AERMEERT-F SN EFBRTER. Ao AR EZTBRE. A 5
Y3t PPP B %, HAAA, 2019 4, AHLPPP FE 72 L “AMaR” HHER
PRI,

MAZBZ TR RREE, BERMERTEFE N TR O EARERFE 15%, @
B EEARKGTE KRR, s 60%., 12 2019 4, & Fiblag#on, ABLIIK
N 20— BN W6 R 7, w0 JE S e 7= R BUORAD AR AN R LT,
2019 375 B L3 S NH TR S, £ AT T b4 Kb 89 BT
AT AR, WwREBRFAE AMIWR WRE, BT T ERELAT
ik sl ESHEI A, Aot S PPP R B ik, LA RS kB —,

B 12, FEARETTERA LT

70% -

60% -

50% -

40% -

30% -+

20%

10%

0%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
—e— HEREATE — W - H A —B— A ESE
b &ETe — ¥ - HuFse
HABE R wind, SLAiEAZ RS AR E AR

AE XH SR TIE 10%MB LKA TH . & ZE 2018 F 12 A44E, 4 E 2508
ANA PPP B NG BURR (58 KR, ¥l AR, REKL) +, 2503 /N4
B BHF 5 PPP R K — AR/ 3 TR 3k T 4E & — A S TR 49 bb AR 2 10%0A
T, HAEMBORZ4HBR, P 1787 AN 6h &4 E WK B IGAMKT 7% &4,
W F 4 RE; A 5AKREG WAL LA FF0AR 10%. E4RFE, PPP A
B A T ORI 13 5 A G Fa By 42

PPP & 3% & 23130 B Ak 30 4 (2018 4F % 2047 4+ ) ¢4 Wrsk X B Frix it 162 7
17, B3F—RANETE X B 74 12.8 HALL. BUFHAL X H7/E 3.4 FALA.
R, SEMIAE ML FAE9.0 FILA, OFE—BAETAE L HH1E68 F1T
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- O L%

INDUSTRIAL SECURITIES

A BURFMAAICETTE 2.2 Ziea. RBMBERRE, MR SAE, AR
B & LS 2025 4F, 4 9745 1270, BL3E—H /A TH £t 51 7523 12T
HORF A4 3k TrAE 2222 1270, ABRt & BBUF M BOK AL B 10%44 3K 4145,/
%, PPP B L RAA — 2N,

B 13. 2018 %8 A&, AREFEAELHEAEF

12000
10000
8000
6000
4000

2000

1]
2018 2015 2020 2021 2022 2023 2024 2025 2026 2027 2028 2025 2030 2031 2032 2033 2034 2035 2086 2037 2038 2035 2040 2041 2042 2043 2044 2045 2046 2047
£ F 5 = E F 5 & 5 F 5 =
mﬂ§,ﬁ 3471 5140 7227 B795 5310 5538 S701 5745 ©95%2 5167 BoOB B212 7650 7155 6529 5428 4543 4451 4024 3619 3073 2752 2573 2250 20B4 1757 1604 1510 1205 BEB

KH B MR PPP b Bk, S LIEAZF LRI EE

BAVRY, £ PPP XHAMEFELRG, A& PPP R A 44 HARE . BT
4| PPP AR 8) 5 E Ak g g B B, sFE Ak, T2 EFABR, HRA
k3, TEZARE., EROFAFBRAHEER, RLBRTREMERFHREH
HILTF, A4 PPP R B 52375 AT HHeGFHR, 2019 4, TH#H—FXiE
ATRBOR. HENGE S RERABRTGTL.

5. KR w

PPP BUR E SN, RE BERIE. FFR 7. TREHRATE
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INDUSTRIAL SECURITIES

- O L%

LI & oA

AAEA F BIEA L A% T e AR TP TARFZ M AEA VTR, AR RLAE, M. EWNHE LK
Bl RREFAUWEAIRE T AANARLINE., AATEH, FE, € REERRE T o) LIRIEHE T LI E M AR
) HE B AT K g AME.
ES e i)
ARG IRIAR %51 R W
R P BT BRI B A IR EIN FORF ) B4R 2 GE A T AR R A RS K T 15%
B GAAT IR A BRI ). T Anxt ) A8 K AR A 3K AP AE SR £ 5% ~ 15% 8]
HRARAAREAFABQIAAR | e ARxt ) A8 KA A 3 KA A8 SR A2 5% ~ 5% 8]
e (S ARk | TR Ty ARt R ARSI A 27 R RS R T 5%
AT AR E A kb, P R W FEA Ak IR Z 8 Fob, 38 @l Ak BULLE R 69 E KA
AJB T 04 AR 248 IR Y| A g A A FMEM, REIMRE, HAERN L EL A G T PR
o BET B SREA LR KE e AR I T R348 G 7 3 KA 4
THOAAFESOINMEAESHES | fruipm | b Hart A ) AR £ A R S
A w3 Jaxt A LA T AR A A 1 B R A A 4
12 BHE

AONE) 5B B A BATAE B R 4. B P 7T BT www. xyzq. com. cn P xR ) 53R 42 ) B 14 3 K 2 HEfn £ RN 3]
FAF L.

1 A AR AR A 0 MR 3R T Rk 42 5 o

2 WAE A B PG 2 h EIEANBS RER AME, DAL IEARLTEHLELHK.

ARARAAAE L W AR R A FRANE] (AT R “RE)”) BEFALA, AN R BEBERANKB|ARERALAEF .
AREFE 8. ERLEHYEEF 5F, TMRITEIEAE RO ENRENRIFTREY. ZFEE. SALAHE BRI
AREAR GG BARZT B . MERUABFEZER, EIETIARY MBI AGMAIES. B P E S5 K W%+ 6915
EAE NHATIR 3045, FRRNEZEEAMIETE 0. WERAFFTER, LBMEE. Tk, M. #LFFTEE
WERAEN. SHRAE R RIS PR — D6 R, KN8) B/ R A BEA R RARIEAT R TE.

AR T B FA G R IBRAIN A ZT E G, 12ANE) TR E AR T LM, TR 046915 &F BT AL AT
ATE B, AR E) FARSE ] ARIRAE P Q46 MR = A 69454 48 3 2540 K 3R 5 AR K 69 AT 40 R AR AAEAT T 1E.

AIRE PTG TA . FILBIERUR B AN 8] T LA ARE L BRI, AIRE A5 0 E A RIL TARGI 49N A% AR
BFRMWNAT T, TERIREAEA BB HERIURSE, ERBNY, AN TLEEHRBEARTH. EILAMENR—5
B4R, RG] RMRIERIRAE BT 813 & RIFERITRE. BB, A8 ARIRE P13 & 7T A 8 40y 0 T RCR A2,
FRH LK AT FEAR L0 A RS

RAE A ATHLIA, ARIRE P T3 A 69 % T ey SRR ER I, A LG RINFREEA B EHRGTAF., RMNAR
ARIEETARAE, AEFTHT T 6 DIRAAFA E I, 47 F Fred = 4R TR =T 48 2K T A8 52 09180 . AEATIRR ) TAL T A R
76 P TRN) 69 =1 3R

AN A EATR . RHAR AT L AET AR REMBRA AT A, KA RR 07 kmo kR B@ALL
AL ELEERR BN T 1P Fa /R R HIE. A8 EA ¥ & BB G RE TR M 34T B 3769 3L 5. And)
R FEEIRITT. A TIHITAREARIL R S-301TT AR 2R 5 ARSE F 09 F NRE DR — AT R E.

ARG F AT R E B LA T RAEATHLAE . KA TR AL IR Ak 3% A EF IR A TR 8] B X BLF 8]
5 5 B 5 M0 IR AR SR AL T AL A A RN A PR 8] % 4] T AR KR A BRI R . B TR 52 R IR AR
ER, O RRFLEALRAR (193 £ L0 GEAZHHY % 156 £HZ UK 1 2.8 £ EAMIERE 1| B,

AR G AN AN E) BT . R 8) 3 RIRERE — A A, BRAEAA BB RT, F N ARIRSE T 6 PR A AR B
RNE) . RBANIFLBEIEA, RIRE QTN TIFOAEAT 77 RFEAETH XN . LR H &, RBARSY
ﬁ%ﬁﬁ%%k,ﬁuﬁﬁﬁ%$&QMﬂ%£%ﬁ&&moﬁ%ﬁﬂ%%ﬁa$&ﬂmﬁﬁﬁﬁﬁﬁﬁﬁo

A 79

FREFTOREILT, LA RDA FRAE) TR A ARE FIRANE) BT EATEA KT HRATR S, £ThAX
LN ] AR BAR AL TARAT L SRS, B, AR 4 P8 B 56 A S WA PR 8] B/ R AAI KA R T HE 45427 7 A
AL E B HEAN B AR, BRH D FARIRENA LR A5 0 — 13 BRI,

b GEF AR,
L & bt ® LSl
b EH R X R0 LGRS KA ik LW AR 4RI #7355 601605 ik FKYRERF W —F ERHERH
15 & #— 2701
BR4: 200135 R4: 100033 R4: 518035
®R45: research@xyzq. com. cn R 45: research@xyzq. com. cn R 44: research@xyzq. com. cn
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