FiE b PMI R 7%

R F AP

v FH

2019 53 A 31 B, %itBnat 3 A PMI 354, 3 AF 7 #li& & PMI %4 50.5,
AR 49. 6, BATIH 49.2 LA 0.3 AT 5 dEHIE L PMI A 54.8, #AT/A
54.4 £ 0.4 /NE 5 5

o .
% 4‘§\ ‘PF

BEETE LT PMI BARR ., 3 A#E L PMIS0.5, B EAEA 1.3 A4EH
B, EEPREE, L, PMI A2 & LA K@ EA 324089 5 E52.7,
RIR#ITERBH DA 10N B EESL 6 AFL LR, I TATRHEMIL
3, PMI S8 F EATIEHATH, ATEEFAINTHT R, BARE
10 SF-FHIRIHF A, FARRAE A F G HRBAE T L-F3he 5 mE K545
T E-FH, REAREZFIATMA X

ShEAR R ES. 3 AATE 0iTE 471, HEAEH1.9AMNFH L, Rt
ODAEHRE LTI INE S RE 48.7, H il D AH I AR, {2 EARIA T
e, Bt o/ RBEAREAERTEe, L5ERALZLHARTERLY
BARRAA BN, Balh, £FEZFE KT AH, 3 AKX PMI 45
RMELT AT, 2RFADETRESNE R A4 IE IS,

BEAEs, MR, RHAT @, 3 ARMAMAEEKA 53.5, LA LA
1.6 B %, RMAESL 48.4, LA K& 2.1 Nank, FRas @,
SAET MisEHA2.9AMEH EES1.4, R 2w A BEA4 0. 6 4F
DEEAT Q. A FREGERFRBRGTHT, 3 AWELGELAMER, 21
R AT R T RS A T KW, RO EEG R EES:, FlE PP
WA SR B L TAT T A%

EmEZ, KAAPMI EARFE, REBEGEIZRAETHEET FIALESE
A#R. —7 @, PMI A5RCEARER AL ZAXBRORBERANSATEFIHALE
R, 125 —F @, FRMXBHRRENFAT T A8, KALATLEE
KA IR 55 o

S RERT: ST HRAERREFHERAL UL ; 2T L RANEAR
HAAE: TS AT M.

NI B i Z5

CHUANCAI SECURITIES

@ EFRFTRE
B B3R 1 | RALE

&
1k

il

BERA | muHARE
& 1 2019/3/31
& 2 HIF

AR F) F

PEPH 45 $1100517110001
021-68595193
dengl i jun@cczqg. com

B EKEA

BR%F

iEP %5 $1100117070008
010-66495651

shaoxingyu@cczq. com

@ %4 20 AT

AT w2 2@k 28 5
100034

L&

I KK 256 1000 8 4 K
JB 114, 200120

w2
EI amiate—k 6 5 AMA

% X JB_ 30 &, 518000
BA wm (w) BwR KR
E R AT & #7 K X F kil
177 5+ HERP S B E 17
%, 610041

AARE R N IER A RN 8] Gt EiF SR E & 5 9



SHEPT LR T

27T 5 o

AAEA T EIER LA T YIER BT F P TR EM A IERSHNIT, AHBATORLEE., FLFROGFTR
Tk, ASEEMNGEE, B, FNEEARE, AAFBOEMFPTERE S, AERE, ARELR2E5EX
RE b o BARIEE T LR S AR EMA K

A7k 5] 3R
AT IR AFFRR AN GIRE XA Z A4 6 ANA RIERG L3I E R o £47k. 30 A EHENIFH; 15-30 H3#
Hirg; -15-15 H P HIPR; -156 AT A MEF PR,

AT IRL: AT RN AIRE R A Z B4 6 ANA NITkAaxt 73 R R4 el h o £ drk. 30 A LN ENF
%; 15-30 A IEHIFH; -15-15 AP HIFR; -15 AT HRFIFR,

TZ25H

AIRERNMHERA R FTAENS] (LEEFEIERAREWIEART FHL5FH) FitF. RRERMENMIERA R
NG (ATHAR “ANE") BEER. AN RAEBAKIARERALAEF, 5ANIALLEL S £ AGHE
FERRANEEF, AN TARIRE S MK, AREAXAZANINFHERER EWEN, AN INEMA, o
RN FE P BEMEARE, FRARNBEE A ML, FFA%E.

AREATANDRATEN, CAFOEERE, 2ANSMHIZHFEEHAKE, BAER L EMETAETRIE, A
WEBGE L., RERMARA AREH LB GR EAFW, ZFEN., FEATMNLE B0 THEN ZH. ERF
A, AN TRARADLSARENBEERL, IFHEAFTMNR B8 LMRE. R, FREHTRGIERRTARG N
#eo MMARZTMNTRRE A AN FMMEAREIN S ERFARITIRE. T AN EF AL (RHEER
BRTHEAR, RHAR) RERRABIR, FALT &, PEHNEREERTHER, KENEARER BRI R
R B &, A 8% 4w ARE AT M AT LA A S 3F KRS AT 643 & T AR K b i@ 40 09 11 T 0k 15
B, BAHLE L QTR LR

ANEAXRERNEEN, NE, BAREEMGUE, BB RAZLAEZA, HIEEAMEREEIEAX
HACIL ARG 09T RARIE. ZEFRL L. EOOFAF BB HEBRARSEARGEARZ T B, WHRAURFERTE KX, £
FEATI AR 3 AR s B P AR T ARAEARAD 8] (& S BIRFRIEHF RIFAEF LK), LA M1EA XA RIRE
RIe% B H PARRE, ERBCR SRS, TLF oM RE. LRERNCF B KRATE, AN iR, &TH
BEANEEOGHTRN, FRERGAERNAREAR, FRAARENME R T RO E—RE, LB EHE
#. Bk, W BAKEF T EEFNE LM S E L. AN S AR K RARETAN 5 54769 £ 5, LIRHT 55K
RIRER AN A BAAEFT TIRE G F I SHRIERE AL A AR E A AN S A R IR EPTE RS — B R, A
8) BAR H RARIALAT R4

ANS)BAH A O F P heL B A, SAMEFBOIERIR TR R EEETERLNAEXR. BTHELSALF
BB AN BARE TR AEH AARELEFENMGHAANZ R, AEEFTHELT, A5 RLITEXFAAMT
RRAHARETRIGN ST AAT IR R THRATL S, LTRAZIRMERE FRBBITRT. M5 HE RE 2ok
o F A RIR S AN A BRI 5300 T A AR M B KRR A E L SR BUR — B R T R

T ARE TR MR 09 20 M ke RAB AR IE, AN R L AE AT, #EARTHRAREGETRY, RAT
& P BT, 30K M R 55T e = A0 5 AR w4k R4 B 1T R4,

AN AT ARLENRT (AHEERRT AN /AR BEEE, 4845, W4, H2. A, HE. QQ. AIAM sk,
BEE e, itin, BBS) AT LM H EAE, BAEFRREGLFTEARARREG T EMAEA £

AIRERAALA KNG TH o ABEANSB@ET, ETHMIAATFAEM, L4, K&, 5 ARB LAY KIAE
AT KAZAC AN B JAR o 4 dEFF AN B Bl ZHATEI M. FIKRY, BAAFGERNMLA, FEPHLN “NWHERF
R, BAEat RIR S ATEAT A BB B0 3 . BT A5, dm R BNWHERIEAR, #AQHBRRLHEARS, 73
R — B RREEFTAER R ABRRE L F R, KNG L R ATEGRA, A ARE P &R OEAR, RS
ARICRARILIG N AN S B T AR, IR S AR1E R ARIC,

AR T AT LT 3 RAL B BB KR HIB, AT AR £ 7 3 SR 469 B A KU, BE A ik AN 3] BAR % Ak AR
SHEIL T A ST EBK G EATIRIE, MR A ) Bl M AR IR AT IRE, 54 ak T 5 SR 540 %
WA R e B FAE AR B SN 0 IR B 4R,

ANE)BA P EIER A AN CGERZTEW” LA, 2B HTiES S % : 000000000857

AARE BN VIEA A R4 ) gkl #3548 BT e £ & 5 9485 C0004
2/2



FNm FE:'.

ARIEFS mElIEMIFS

EI R 72 W L2 78X I El xR E18X1E I
Elfniz iR STERIEE &l 7hiERIEXHE I
Tl 3 TR EX 1E

EDIEEF S oIiRES¥FS

Fhigl YR IRENET 73 Tk EIAtH AR =
f1XURTMENET 73 Elfntl 7 IR =

TR EER, STERSHHEA 4T

https://www.yunbaogao.cn/report/index/report?reportid=1 13444




