&Y BEL%
RIS — AR

EWLE

CP| 5 T 3% hafl F E F b3k SR

10 A2 AB£535, &
HrA&A AE L 3K

o AR B HAENAY HERL B E

CPIA R Tk et AR R R
2.0
15
1.0
0.5
0.0 A A A A )
OoM8 F/19 J/19 0/19 F/20 J/20

ok &3

B # 3 H RitR -3.10
AREHL AR -1.80
BB AR -20.70
M2 11.10
PP Lo

CRILZF AR BRZFE R AL L3
k) ——2020-10-19

(R F AR BAEENY HEFe 404 4 £+
AR L H Y ——2020-09-21

CEMZFBAR: BATE AR FFANEZD) —
—2020-09-14

CEMZFAIR: 9 A& AEARFHERIELR
A #Yy  ——2020-09-06

CEMZFAR: BN A AL LK)
——2020-09-28

EHFRIHIF: B

#,7%: 0755-22940456

E-MAIL: lizn@guosen.com.cn
im%%%aéi&iwukan%if&im%éﬁﬂx S0980516060001
w,7%: 021-60933158

E-MAIL: dongdz@guosen.com.cn
RS H R FAHES AL S0980513100001

B2 B R

Ve ARIEIRE P R 0 50 3E 39 R B SHLRE,
SATIEIE T AAG IR ALID MR, 38T A58 )5
HiFh i, HREN. ANIE, i RZAEAT
BZF0E. #m, HE.

Ak 2020 45 10 A 23 B, EHHFGERE SIMEIY #KI154 B A-1,
Fo4 A FAF 1015, MEFRAFHLAN SR, S Tibsnigdi. KRN
KB LR LA EAT BRI A PTA 7. RAEREA TR LA X,
i sh) NN Hs . REAALAEFFF LR . KB &4 LA e
%.

® CPI ZIRIF: RRMBREE TR, FoH LR

AE (10 A 17 BZ 10 A 23 8 ), KRR Z HI LM% 200 354048
LRk TR 1.14%. 5TRE, BE. HE. AE. BRE. KFERN
W Tk, KEMAEH P L3,

AR R S A S L %S =Tt 0.37%., LA E4hR. &F
AT Rk, . PR, A Rk,

AZE 10 A 16 B, @43 Ra| = oMt 10 A R A-1.87%, A BT
K14 0.54%, 44 10 A BRSNS IRLRA BAKT F 5 HAF. &
Z 10 A 23 8, 10 AR & HIAIEFFHFIL #-0.91%, FMET B L3944
1.21%, # &3\ AR NEKTEA PT16k, 9 A B AR S MEIRL
F46H-F 0 3918, 10 A RS MR R I 46BAFH AP,
it 10 A SRR IR R T KR,

it 2020 4F 10 A CPI &R 4-1.5%, FERTBIRL A 0.2%,
CPI #4R3R6 29 4 -0.1%, CPI Rt =% 1.0 4NF 4045 £ 0.7%.

® PP Z3sk¥:: 10 A PPI Rl s g LA £ 2.0%

10 A LA ABARSBAE = BAI A4k 4 Lk, B A4 BT Lk, ARIE
FABARA = TR S %it B A PPl SRbEg & £ 2, TRt
10 A PPI 3Rtk 4 0.2%, 10 A PPl B X E4T£-2.0%.

sl Wik E XX 69 B A

LHAT KLEE



&Y EEILE Page 2

MEB X

ZFERKZFRIZ: KRABGEHEHEAY KEBIPREE 4
CPl S33R3Z: RS T, ERRERE e 5
B R BHIIRIZ: RFNABLEIE FTIE oo 5
R T GIRIZ: R FNHEZEL T T oo 9
CPI R eFm: 10 A CPI R % LOAMABHEZE 0.7%..cceeveeeeeas 10
PPl H33RIZ: 10 A LAY RBARE & FAMA R LK 10
FABATIRA 5 A S IIRIE: 10 A EAI4E 4 EK s 10
PPI Bl ELFAM: 10 A PPl Rl FE R EATE-2.0% ..o 12
BB IEAIETTRLR oottt 13
B L 2RO 13
JRIEFR TR oottt ettt ettt ettt ettt ettt ettt et ns 13
FERR B F I BEI oo 13

W G5l Wik I LG 69 R K LHAT KLEE



&Y EELS Page 3

A& B X

B 1 BAEBRIENT BIEE oo 4
B 2: BEAEBIEINT I oo 4
Bl 3 AR AB I HIE (oo 5
Bl A PTA B B T oo 5
Bl 5: BRBIEBD HIRAAB oo 5
B 6: RAEBE BRI (oot 5
B 7: RRMABIBE I oo, 5
B8 BT SedB s I oo, 5
A 9: RIS LM 200 B EEMEA R ..o 6
B 10: AEMABIEEAEIMEAR s 6
B 11 BRAABFEE oo, 6
B 12: B EMABFEE oo 7
Bl 13: BREMABIEE oo 7
Bl 14: FKBMABFEE oo 7
Bl 15: ZKE SAEEFEEL oo 7
B 16: B4R R FBMAEIEIIAEAE oo 8
B 17: FE5HRRIRBNAEIEIAES ZR 5 L EE =W o, 8
B 18: dERSANABIEIIUATE (oo 9
B 19: R RNAEISHBEEA TG FH L IEE R i 10
B 20: FRBARBAE F TN REIEE oo 11
B 21 BEEBMIEIER oo, 11
B 220 A ERBMAEIEE oo 11
B 23: AL S E R oo 1
B 24: BBRREMBEIEE oo, 11
B 25: BERMAEFER ..o, 11
B 26: JEEBEMMABIEE oo 12
B 27: KERFGEMABFEE oo 12
B 28: R FFAMHEIEIL oo 12
Bl 29: AR SAEFEEL oo 12

4ol ik B XS 0 T Ak

o

LHAT KLEE



ESIES

GUOSEN SECURITIES

4

Page 4

=3

Z%KGARIF: ARBREHAEAY KEHRE

3 =] %
A4k 2020 4+ 10 A 23 H, ﬁ%%ﬂﬁarmﬁfm#ﬁ%&5%4,
kA% 1015, MEIAFEANA AT, BT LRBIEH. KEMER LR E

iﬁ;&%ﬁ%‘mﬁFﬁ‘ﬁﬁiﬁiiﬁiﬁﬁﬁ
RBARLAARFF LR . AR SRR LR D EE %,

1D

FHEA

Bl

IRk sh ) A

B 1 BEHAEAT KEK

Bl MR ANY B84

AIE2020410A 238, B EREAY BISHBH-1, FHEAFFL015.

1020 r 6
1015 A
L4
1010 A
1005 A
-2
1000 A |
995 4 I II |>O
990 | |
F @
985 4
980 4
F (@)
975 4
(T ()
LOMOMMNATONODNOOTOANDMNMNMNOINdOOMNMMNEOLONOOSNCS 0N ©
QIQARANAANOACGANQAQARNANANOANOAUQAQ A AN AN QYUQ QA
STTOUOUODOONNMNMNODDDDOOAAANNdTANNNMMNIEIITIULUUOOLOONNODDODO OO
LRI AT TIT IR
[N NoNoNoNoNoRoNoNoNoNoNoNoNo NoNoNoNoNo oo loNeololeololoNeloNeooNo oo No o No o No o)
T AT A A A A A A A A A A A A A A AAATNNNNNNNNNNNNNNNNNNNNN
ODO0O0O000000O0O0O0000O0O0000O0O0O0O0000O0O00000O0O0O00000O0
ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
> = > ) > = )
T S E Y HAEHB —— B HIE Y AR A
KRR WIND. EAZIEA 2 7R B 432 Bom)
. TEHE
B 2: BIESRAENYT HKI8%
1100 H 13 53 E Y $eda s -8
#1£2020%104 238, EMEHR
20163/ 1 H #iik% ERY BABHBH-1, #E!&Aiﬂ
1050 e, Ak 201848A248 1015,
A NG EATA £
1000
Ji 3
...... 4l
)| H\ I H\ H\u | |HH\\
Il | I\ H HIH I M W
900 ||
sso ittt e e e g
2016412A 238 #ikF 20184211238 #ILF AT
800 A, 2017515 A A%, 20081 TR O)
FEATE, saEAss VERTR, MBAZH
750 ®)
OO AANMULULOIPONNTLONHANMNMTOLNDOODANMNMNOLONDODDALANDONDO ANMEN~NOD A
NN NI edR o oo diodaoNB AN ddd oo dd
OFTUOUNOOANANNTONDIDOATANNWOODIDONDdNIUONODDANNNDTONDVDOATNMNM ON~D
8385835098838582035986888339383858309883858333888858
T O S A A g O D O O g g g g
e R IR R Rl e Rl R e e R e e R R R R
0000000000000 00000000000000000000000D00O0O0O0O0O0O0O00O0O0O0
NANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

m— A 3R A FkAE 4B

5 S MR HARIA

PR R IB: WIND. EAZIE A2 F5F 5 P 438 B o) B

4ol ik B XS 0 T Ak

2

@

LHAT KLEFE



ESIES

GUOSEN SECURITIES

&

Page 5

B 3: BN RNMA

PTA RE* ¥

B
2800.0
2700.0
2600.0
2500.0
2400.0

2300.0

2200.0

PTARE ¥

—o— L4

HHERIR: WIND. EMZIEARZ A7 AT

B 5: ISR

B 6: RAFIHEEREFIL

IR A

570.00

560.00

550.00

540.00

530.00

520.00

510.00

500.00

RER RHLEARRAR

—— KK RHA TR

HAERR: WIND. EAZiEAZ TR PR

HAERIR: WIND.

1S IE AL AR 5 T 528

B 7:

KRAMAEIEE R B

B 8: dfe b8 AEME

ARBAAS AR Lk AR R
170.00 2450
165.00
2350
160.00
2250
155.00
150.00 2150
145.00
2050
140.00
1950
135.00
130.00 1850
S A N X DO AN O DA RO DA N DN PO D S A N X DO A R AR DA N XN PO
9\5’ Q\"‘ 0\55 S;v\ @,9’ Qﬂ;’\ S;;q’ Q\x’\ QNW Qb'% 093’{1/ S)‘Q Q‘”o'\ 0«’0 94'\ 0«55 0@5\ &” @(\ @’r" &> ,9” 9\9 Q\f" Q\"b va" &” er" Sg:’r” Qw\ Q\x’w g:’Q (go” D@’Q Q@"\ @Q Q«'\ @o’ (gb'\ ng;” @’\ QQ:L R
S FEFEFEEEEEE PSS S RIS i S g i SRR SRR SRR g SRR S St it i S S g
T T T T T T TS S S S SS SS S S T T T T T TS S S
—— KA AR AL —e— e Tk AGH
HAERIR: WIND. EMZIEARZ A7 AT 45 R R WIND. 2R TR
-—

CPI

=

=)

MRIZ: RRMEEE TR, FR&ELER

BRI GIRIZ: Riihiakss Tk
AE (10 A 17 BZ 10 A 23 8 ), REIFRZ P L N 200 $54082 £ 7 4%

4 Wik E XX 69 T A B

LHAT KLEFE



&Y EEL%

|Page 6 |

BTk 1.14%., 5Tk A, BE. X, AE. FE. KFRNMBYTH, K
RMAH P L3k

AZ 10 A 16 B, BEHIKE T HM4E 10 AR AH-1.87%, PRKTF ALY
14 0.54%, T+t 2020 4F 10 A CPI & L3R b8 BA&TF 5 & F 3 K-F,

(1) RAIRRE SBIK M

A (10 A 17 8% 10 A 23 8 ), RIAIER = BIL N4 200 #5545 b A 4
% Tk 1.14%.

SMRA, FEBER RE. RR. KT MG TR, KRMAEA T LK.

AZ 10 A 23 8, RALIFLRF HhL N4 200 3545 10 A Rk A-1.23%, 1&F
WS 7 ¥ 3918-0.01%.

B 9: RIFR S SdbZ A 200 4857 B4 E A

123.00

122.00

121.00

120.00

119.00

118.00

—— K E LK 44520048 5%

FA R B WIND. [EAZE A4 2 FAF 50 P 239 B B

B 10: AXANBIEHRAEHEAY

B 11: ZEMHIER

180.00

175.00

170.00

165.00

160.00

104.00

102.00

100.00

98.00

96.00

94.00

92.00

90.00

88.00

—o— R ELMELELK

—— R R ) E A4 4

HAERR: WIND. EAZiEAZ TR PR

FAERR: WIND. EAZIEAZIFAR T2

4ok Wik IE X2 89 ST A 33T

@

LHAT KLEFE



‘ E] fg iII ﬁ Page 7

GUOSEN SECURITIES

B 12: SEMEIEK B 13: SMEMIEIEK

115.00 140.00

114.00

i i

i i
H i

i i 135.00
i i
i i
113.00 ! '

i 130.00
i i
112,00 ! '

' H 125.00
111.00 ! H
i i

! ' 120.00
110.00 ! !
i i
i i
i

109.00 : ! 115.00
i
i i

108.00 ' i 110.00
Q > N @ > = RS o 1@ ® © 01

Q‘b'c & Q%'W Q‘bﬂ Q%,Q o K o v @,Q @,Q & o &

& P PP P P ! 'LQQ

S S B L L 5 L LS L SRl S S
—e— k3 AR A
HIEHRIR: WIND. EMZIEAZ AT AT 32 HAERIR: WIND. BEMZIEHLE AR5 AT %32

A 14: KENEIEE B 15: REmpEdes

108.00 130.00
106.00 128.00
104.00 126.00
102.00 124.00
100.00 122.00
98.00 120.00
96.00 118.00
94.00 116.00

& S
& @”"&

—— kAR RANAEAZ 4 —— ALK AR A
HAERR: WIND. EAZiEAZ TR PR FAERR: WIND. EAZIERZFHR TR

(2) A4HHREF HBNH

B HRAT ) FHBE (dofTit L CPlI &5 RIR R e Z AR E? », 10 A
CPl &R FHNESRMER T TR, ZESRAMEARPT LI, RANAEZATH
RtbG A ERbit At A, ¥R KA M A 10 A IR E.

10 A 10 B £ 10 A 16 B 4 &, B4R E| = M A&184048 LB T2k 1.28%.

2, 10 A 10 B £ 10 A 16 B 4 A 5ar— A48k, AR, @ig. #E. A
Rae, SR, JLE, KERMBE LR, &L, RE, BE. KEMMET .

W 4ol ik I L X5 04 STt S kA SHAET K tAE



&Y EEL% e B

B 16: B $3RE R R HIREIAE

348.00

346.00

344.00

342.00

340.00

338.00

336.00

334.00

332.00

330.00

—— T 43R A & s s 4R A e

FoH SRR CEIC, BEZIEA L% AR BT 532 A m S

BAEAR e A R R E , B 530K &) 7~ =45 10 A 3Rk 4 -1.87%,
B BAKT I LM 0.54%. 4T, 10 A B S5Ebig. EE. HAn. &%,
ME. KRESE. BRE. KRNI T B L HE, BE. TR, LENME
T T ¥4,

B 17: BHHRRIR NI BIEEA RS f LB e — I

3.00

2.00
i L L
oo [ S 1
: ‘ : : : :
0.00 i ] ] - ! ! !
‘

o ! | : Bl B
-1.00 i ! ! !
1 BN 1 B |

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 1869




