)| Wt 3E FR

CHUANCA| SECURITIES

BB WLAE KBRS T R

— (T EE BT BB U EE A TS T A B

S P A RRE
BT B3R 1] I 53R
REEA B A

18- Bt ] 2019/2/15

S 5HTIF

%%
=<' GEH %5 :$11005170600010

“?. 010-66495901

chenli@cczq. com

S KAA

E—%
whv JE P %5 : $1100118050005
010-66495953
wangy i tang@cczq. com

S )\ w AR A
LT gz s ki85 e
B EFRP S 15 £, 100034

E& mgersrss 1000 2184 KA
11 #, 200120

A am R g—s 6 BRI A
X & 21 /&, 518000

BAC bm (m) 8dRHKERE
RART B R X F Kl 177 5
iEEFRE S B A 17 4%,
610041

S F#

S EBTE 2019 42 A 14 H T4 5 &40 % (Ab3BtiE] 2019 52 A 15 Hix &
1540 ) ZRETEMNHE “BE” il EE# TR E, TUE
BENERER T, AT <40 B HpUF EEAKFEE T UEE
i$ (303 ZR AT, 258 ZH H),

S ki

ANBEE “HBR” BT —EE, “FETURCEF RERTH
T e MY BB W B DRI ET KIEA—RAARH—AN A 898t . AT
—RPBEELHREAL29F1 158, RLFEETUEHEEZIA432: 202 &
BIEIT X T “BEL” Vil £ 2019 1 A 15 B “BLEL” thii 32 B A F
*G, FETARBRXBEHNE & RZAFEP MG BT E, (ALK BA R
TIRA E R R K,

“BLBR” WP =K BEAVIXRBRTHEARE “BLER” FALAAEE XS,
ZH e B B SR BRI EGNE A o FEERBURT B P a9 —2 “BLER”
T AT B T 42037 5 BT A AR 35 E HEMR TV BLER 7T A A SR AL “ BLRK
mREHME LR, HETD R RRE R MA{EEE 5K B W6 tiE
sEEHE— TR o, HE AR RERE AT T LIRS A&
Tyt X, FAe—HEE “BLRk “AE,

XE “BR” GRHZHNZRZFOH QKA. 2018 FEWEE, %
H2FRE KA 1.3%, KT 1. 4% A4, XA 2012 SF k6 KK, R E
0B RK 3B R LA BFHA, XA 1.8%, 1&T 2%49 B AR{E. 2019 4 2 A 14
H, EHLEL—ABA .28, ZE “BLBR” 69 R H 2 M3 3255 69 AT H)nk
— M7

EE “BLR” —2A2KE LB E TRARGEKRLZFRE. RTEKX 2018 F5 W
B G R B LW R Ik K F, BRTIX 2018 A e %Rk
T 7 2014 F AR 69 RAKIE %, 2018 SF $ 9 F B LKE GDP Rl rbmnfisg K T
1.2%, & 2014 F AR RAKIG R, FbfE3g K 0.2%, KT AT(EA93E K 1. 6%.
BR L IX 2018 SF 44 GDP 3 K 1.8%, K TidkwFayigx,

SR T: KEBEHRATI, EELFERKRATM, £HCHE XS
i,

AIRE G NV IERA RT3 S d] EF AR AN E 2 5



Y Il Wi 2

27T 5 o

AAEA T EIER LA T YIERR T F P TR EM A IERSHNIT, AHBATORLEE., FLFROFTR
Tk, EREEEMNELE, B, BB LIRS, AAFMOEMILLTELREE, AERE, ARELF2EA
RE b o BARIEE T LR S AR EMA K

R
IERBIT IR UL R AN GRS AR Z BAZ 6 NA RIERGLINIE A5 £4rE. 30% A EAFENFL; 15%-30%
AR E; -15%-15%H P HIFE; -15% AT A m4FIF%E.

AT IRL: AT R TN AIRE R A Z B4 6 ANA NATAaxt 3% R4 ol h o £ Ark. 30% A LK E NG
%; 15%-30% A 3 HiER; -15%-15% 4 B HIEE ; -15% WL T A B IER.

TZ25H

AIRERNMHERA R FTAENS] (LEEFPEIERAREWIEART FHL5F4) FitF. RIRERMENMIERA BT
NS (ATFRAAR RN BPER. AXITEERAKBABRERMNENEF, BANIALS ARG EET
AKNEEF, AN TRARRELSHRT, AMMEERZEANNATFHERE B EWEN, &ANNNEHI, X
N EE PR AR, E AR MR, T ARE.

AREATANDRATEN, CAFOEERE, 2ANSMHIZHFEEHAKE, BAER L EMETAETRIE, A
WEBGE L., RERMARA AREH LB GR EAFW, ZFEN., FEATMNLE B0 THEN ZH. ERF
A, AN TRARADLSARENBEERL, FEATMNL -G LHE. R, FREHTIRGIERRBTARG N
#eo MMARZTMNTRRE A AN FMMEAREIN S ERFARITIRE. T AN EF AL (RHEER
BRTHEAR, RHAR) RERRBIR, FALT &, PEHNESRERTHER, 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 G QTR L RS

AN KRENEEN, NE, ERREFHEGNE, ZbfE SR TEAEZR, FIEEIWEREEIEAER
H AL TARGY 0937 RARIE. ZERL L. EDGFAF BB HEBRARSEARGEARZT B, WHRAUERFHERE KX, £
AT AR 3 A RSIT B P RRAIE TN RIBEARN G (F RIS A Te F RIFEE R K), LTS IMLte X5 R
R B A P AR, BRBESHIRE . ATLFRTOTRE. LTIREREFRAIRNE, AN 4R T, BEH
RYEZXSERDIHTRN, FREREAERNARENE, TRARABREABERT RO E—RE, L2 RHE
#. B, W BAF T EFNE LM S E L. AN S AR K RIRETAN 5 54769 £ 5, LRT 5425
AIRE B AN ) G AR AR 0 R I SHRIERFAE H AIRE R AN 5] LM An XA RS PTE R — B R, AN
8] BARH FRARARAEAT SR Fr At

AN S BAH A O F P heiL B A, SAMEFBOIERRR TR R EEETERLNAEXR. BTHELSALF
FEB K S BAEH T R AR ARE L ER B AR BN R, EHEFTHERLT, Ko 8] B HLPTE X BT
RRAHARETRIGN ST AAT IR R THRATL S, LTRAZIRMERE FRBBITRT. M5 HE RE 2ok
oA RIR G AN B BRI 5300 T A AR M B KRR A E L SR BUR — B R R

3T ARE TR M AR 09 20 M ke RAB AR E, AN AL AL RIT, #EEARTHRAREGETRY, RAT
& P BT, R0 M 1 25 7T A = A0 5 AR w4k A& B AT R,

AN ETFARENRT (AFHERRTF AN AR B RE, 4215, 4. #E. M. HE. QQ. MMMk,
BEE I, itin, BBS) AT LM H EAE, BT ETRREGLFTE AR ARREG T EMAEA £

AIRERRAAH KN BT H o REANI B @ET, HAMMIAAATFASRKR. L4, K&, I ARBRY;AIEAF
AEAT G RAZAC AN S AR o 2o fEfF AN S R 34T A, PR, FAEALFGTCEANMER, FEHELAN “NMiERGF
RET”, ARG RRERITAEATA SR EGS] A, M TH 5K, mAZNMIERIRR, B AHEIEH L KRSE, P35l
RO — B RACEET AR AHERRE R FE AR, ANAKREE AR TENRA . TARREFERAOAIR. RE
ARITEARITH A AN S A AR, IR FARITAARIT,

ARTAALATIHILT ¥ R ARBAR B BT AT, TRTEIAR X & S SRR 509 Bl A RS, BRI A% A o> 8] Bl K AR A B
BT A SR T ARK A EATRIE, CRM AR AN 8] Bl KA A B3BBG S EFTRIE, Haak* &R 548 %
AR, B TR R EF¥HE 6 | kI,

AN B P EIES AN CGERLT RN LETAK, 2BFTIESR S H: 000000000857

AARE G N IER A IRFTAEN 8] o) EiF A R A E % 5 9 C0003
Illﬂ!l




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_14192




