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&Rk TAZANI E A —— T GBI ARZF] (1)
#EE (HHIF) 1478 (BRAA)
weijianrong@kysec.cn fukaibo@kysec.cn
iE$ 4% S0790519120001 JEF %% S0790119120026
® R A ) LR IR

MR RARE

AV 2018 FJRAR B T RAER F oy R it 5 £ ——W K%, B 3 758 2L,
ZETRAAEF L., i W X2 F2 B ARERT, LRBNRBEEDR
ERFAEGREEE T Ret20, 128 % IR X2 251, AEMEA 74%. A Tik
W K3 465472 £ % a9z &, RAVA L BARE-F 1A, A A #Te9I0E)
ARk, HHELERB T WEAREL A MO, W X )OS, X
BohE, ARRIERBENRE, TR2RARTRIXEFA A GMMLR ., Eit—F
o, RIRE T RANVE BB R e o4 7 ik, 133 T T 22t REZIAY
WK R, RRERK.

o W X1 a4 A B

(1) a2 RES, mHBRIEiTE 20 B 495038,

(2) HHRESHEHOPFHRLLERIEH (RXEHIRZER);
(3) BERREHZH0 104N H B, #HktamE, et M_high;
(4) BERZEHIK 10N HH, #Kekt@mE, etF M_low;
(5) #HARIEE-F M=M_high — M_low ;

(6) xFFIA ML Z, ARSATVA L34, HHELS AWEARERTF M,

o ZAETHFHNMATE

Lo g, RAMNBRA GMEtEAH W X 6947k, BpE11F2]49 M_high
VEARSER THRER . TE FTRAREG T AR A T RAPDIEHFAE, R
% T 2019 5 2 Aty Kta= Hk.

o FURARF: LB MRAT iR 4IB, TIHART AL T,

b AR IE TS @ 0915 BB ik 42 5 9 11/ 12
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3R R R I e L Ok s B 0 K - 20 PP 9
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1. RE#EETH W X2

A LT e REER T (4% L6 Ret20 B F ), KR HKAEFRE, 244
FHEBIDH, —A2FREFAN SR FRGEOL”. TR “BZ
R FZTH” 9PXELLE, HRA1E 2018 FRIRd T R B Fo Kt 5 £ —
—W X3, FELEIRH, 22T EATALOFE L, ARA LD, W X244
R L A2, RERETFHAR, mAETHEE. RMNEWHIBERR, 4T 2016
FRROTEREEC L, REDEELZRELAO NI F: BRI R
SR @A ELSH EAART A, ARAIEE 20 B e9RKE R, AT RS RiEL F)
TR X—FME A BT “RER T A", bl 2, EES IR0
g AT EFETHE, ZN4EET APM B-F (#E4EF, 2016-10-15);
AT B EE I E), BANAEE T B AR RAER T (ERF, 2017-9-14); A
FH B PHLLERRIETNWE, ZAEE T W X2 R 48R F (@, 47k,
2018-12-13), AHFEARA = NE, &1 W XInEF 2|69 A R4ER T, HIEe4ad
JEE R KR T %R 4R T Ret20, B4 69 % =af 43 &b IR %) %4 2515 1.20,
A EREZE SR H T4%5 64%, H3%, —B T A (B 1),

&1 W X #6984 F R
]

HH L ik ERE S, WAL 20 B 494095

2 FARZESHED N FHELRIEHR (RXEFIRKEH);
FI3 PERREFZHW 10/ H A, ks, 24 M_high;
P4 RERZEHTIRN 104G 8, ki@ md, etk M_low;
FHS 248 K4 EF M=M_high—M_low ;

FIR6 SRR R, AHATA LR, T EE ANEARERT M,
TP RR: TFRAESB R FT

LRI EEHR

Al BRRHEEATFHALENKE (22 e)3EhE, £TH504)

—ERRER T (Ret20) — HEREEF(WIIE)
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A FIR: wind. TFIRIERBERPT

2. EHRIEFH 2019 F =R

W X% § AFF R EA i —4, HAREREF ARG K S 3 A D HRER
FTEKRGE (F2), P, 2019F 2 AWmEARSEREFLA TR, ZAN
b AR IE TS @ 0915 BB ik 42 5 9 3/12
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H—AKF =2, v TANKTHEGIRS), H4 R4 EF Ret20 R &3 T RS89 E
I, 2019 4, RANAELSRATALGREET, RFHRF D65/ FAL:

(1) 2019 %2 Atrta =, BRE 44?2

(2) &M “PFHELRIET EAHNEITRE, LRESARMAA?

AT RBERTER, RNEZLEMRTREGRR, AEFEL LS, £
A AAFIRR R 40T AR TR AR R4E B T a9 s — AT A2

B2: BERHETHHAANERIL (ZENFHARKE, &TFH554)

0.06

0.04

, |1 _ L. II -

HAR AR wind, JFIRIEABF AT
3. REEZ A G4 IR

AT BIFRBETTE, BB ATIA—KRBRER IS FNEFHA, K@it
2t 2013-2018 18] 43F A AR E R X A 4B 4eit, @l T A JRRE R AN
Bk, 4B 3FTAR, AP AL ERTFHRERIZETRT Loy REL.
MR EF, ER-—ANEH e T3, RIE, MHRE. LEREGELE, X
% BARIRA R 0 PRI, H AR KA, PALE A 0.8 77 7L, 2.4 7 7L~ 80%
A5, 45 FAELERE 0% 15, 10 7 vk B R ILF R R B An. £8 3+,
REBRALEZEFHNET S (BP-FHE), TXRAI AREN 6 FRe)FHEL
REEHA 217, XNEHCAEL 80% 51 4.

W4 5b A IE XU & 6945 AR TE AR A B 4112
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B3: RERREHLFE (23 AK, 2013-2018)

LRI EEHR

¥90,000 ABUE % k3 & F 3 3

¥80,000 A, RS THE E

¥70,000
¥60,000
¥50,000

¥40,000

¥30,000

===€— 804 fZ: 240007G
¥20,000 P 210007 ——>—W——

¥10,000

AR wind. FFRIEAFFR T

BRERREFTHLFTE, RERAATHYE L, (2CHAHRMNB/T —AEMHF
W X3l ey 208 . TR A, S FTHE—-MRE. B—AXH B, KN &
—ANEMEFH (AR IER), W XDEE T3 RN AL X 204~
XHH, REUEEDLFHNES (FHE) Sk, RE G4 10 B 69 kKt@in
%135 M _high, £:s1%89 10 B 1433 M _low., EZXIANBEX T, weRxMNt—F
), FORET ZHTH O AR KR40 LAEM, RAKET, 4
AR —AMRIEG%ITE, T (FHLERXEHR) G, ATHRARADKERX
¥mY, ATHRZEAADNERZIBEY T, CHTREAKXEREXGREFNKT. #
TZ, WHERE, BAEREXTRERXETRES A MTZL, IREX—F
¥, A TAEW X2 489513 2] £ % 04z &, KM% ERA S ERRETHE, %
AHFEAE (LA 2ZHH2).

&2 W X B GRAEF I (VA 1/16 4L A H))
]
L stk ERE S, WAL 20 B 494095
P2 AR E S H B RERTET N 116 £-454E;
$I3 1/16 M afaZ 89 10 A 5 B, #Kektém ., 24k M_high;
P4 1/16 23 a1k e9 10 AR H B, ekt d, 24F M_low;
B S A48 R 4% B F M=M_high—M_low ;
FH6 STETA IR, ARRATA L3#AE, HAS R EARSERT M.
FA kIR FIRAESFR R BT

EAGIHH LR BT, SRA 116 5 4AEAE A 4485, M_high 49 1C -0.046,
M_low #) IC #4-0.019, BRI T RE4FH (B4 PR AN EESLE ).
ZJeE| “WE QRIEINEREHEL LAEANRS AT TN, 2R, ER
A —AMRIEA G 4R

BT RARBLENE, BATT VA B A A8 A B A7 48, 250K 2/16 545
3/16 o415 4/16 H4i.. 15/16 45ty . B 4 48 T AE A AReG4ib: A 51/h

b AR IE TS @ 0915 BB ik 42 5 9 5/ 12
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#9325, M_high 69 R 454 MM R MR (T4, IC—A& R 69, [t EAa kAR ),
M_low &9 R SE4F R H K K FH1R1E 230 S B4 (205, IC A AR 1R 6 R i ik,
RETAHE). B 4RI RGE—ANE L BRIk, MEMRERIED (5
415 ), M_high 5 M_low 2 849 IC £3EM K. Lt 23, WEiALAAGHS
fifE, W XE R RAET (B 4585, #ihh 116 £ 15/16 512 ). X E%kE,
REBAEZRENRAE, TEZRBRTRIETSHA GG MR, LI RKERIK.

B4: RELEF 8 W X% (M_high 5 M_low # IC 1)

—-IC_High -=IC lLow

0.03 -
0.02 -
0.01 +

-0.01 -~
-0.02 -
-0.03 -
-0.04 -
-0.05 -+
-0.06 +
-0.07 -

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
BB AR wind. FFIRIEABFL AT

A5 REMETFa) W X8| (EER#EEF M ICIE. IRMEL)
—~—HERERTIR -=EERERTICHH)

-0.01

-0.02

-0.03

-0.04

-0.05

-0.06

0 T T T T T T T T T T T T T T _0.07
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

F A FR: wind. FHRIESAFR T
4 CLEERMHE: —MREER

BT e b, RANAZABA LI F X, Eit—Fiti B 1 2R
R MRHEBE O TR, RN ERRA—AREAGHEY: SRMNDHTE208
B AR B R AT A, LA, BILEP A UM T — LA
R, HERIARH DDA BFDT VL6 20128 6 AR F K EH ).
AR N, BIKT % B A G, $E0% B it 20 B e W XbpElF

4 A B S @ 6915 SR E Fe ik 42 R 6/ 12
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BRSNS M low —20, ZHE—k, MEIHEL LA, £ IC (LB %5 RA
B A AL B M) S0 THIE 15 AMLEW IC SR Y, B 6T,
2R 2 0.005, &t 2 3, IAE—EF3E R, AL B TET 1C=0.005 493) E 5 .

Be: BAZE (—)

v # (RABSCIS: FMIES1ZERKIZRYSND
" BEEERESTEE—H ., e e
- 0.02 -
© EBEEUMNREIEMR
o 001 fome L
. ZERESIINT1/1651U 002 { &
-0.03
o BHEEZBRESH Egi :
n -0.06
+ ZEAICENT: 0.07
P~ 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
S (IC_low_1+IC_low_2+..+IC_low_15)/15 = 0.005

IR R wind. FFRIESAFT T

A, LBV — 2 A, 53K B BN X LR, 2B AHNT 1/16
Mz 2116 sz (B 7 AMARR g RIEE ). IANATGMYZLET, ZL
AR EGAN, HEL 5% B 89 116 54l , R AT A 69 4548 (2/16 £ 15/16 ).
R, #IEXERI TR IC, FMTFREM IAK ESRAM 14 NerseimE R
3, 4B 7 Fra, 4R 0.003.

B7: BAXE (=)
L2 o (BBEIS: HSERSTAEN

~-IC_High -#~IC_Low

. (IC_high_1+IC_low_2+..+IC_low_15)/15 = 0.003

% RigBEMZA T —H on

¢ EREMEmENs ojo; ______

L EEMEMATUHEL AT 16510 EE% | A

. ERBEAVHL. MR 151650 go o

) -0.06

) ZERICENTF: e

HI SRR wind. FRIEAFIRFT

BT RENRILE R, BIRZXEFIERTNET, RATUFEREGF
M ICHE., B 8ATTLRET, MAERKEMNETIRG (AL L), #E
ZEMRZT S B IC 85T ak, MBS 69 EAL( Zh 245 M )ik THA A RAE4E ),
FHZIAnik FhE#BE., IASHHELET, ERERET L, &KN14F3)
T TEREL: REZANGMARR, RRXERR. ERKRNEAS A LI RIEZ
M R E R IR

b AR IE TS @ 0915 BB ik 42 5 9 7112
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B8: #H 1ERRM LA IC H¥h (RERENERINEHKA)

== N S HICH B
0.01

-0.01

-0.02

-0.03

-0.04

-0.05

-0.06

1 2 3 4 5 © 7 8 9 10 11 12 13 14 15 16

HAERB: wind. FRIERFFR T

5. RERTHHHNMET R

BeH B, RMEXRABIEEA W X3l 64k, RipE452]4 M_high
M ARMBAFHREEE, tbdo, £A 13/16 5154 A 24k, 132]49 M_high B
Fi2h M_high_13/16. %R % 3 Fagitid, Hpr EeRERL: RA S0 EEA D
BIFof, FTVAEIF M_high A — A ZiRe RAEFH (B 409358 ), 8% 4 Pyt
i, S RORIBEN R AR BRARREEZ ) IR R RERR, RAFHRRLE
BAfemEREETE, NEZARGMMUEKRSGORLRGHE (B SMMiik g
BAAERERIKS ).

B O T 2019 £ 6B Fo9 % 2xf ek, L, BARMET (EX)
TEMAA M _high BF (£24) 54 M low BF (%K) ¢, RATERLE
F|, M_high 44 RAER T RAEFIEMEL. M 20192 A, f M_low B -FF4F
T—AMER&=E#. 2R/ M_low BFRIER, 2B KERT (M_high-M_low )
JE2 A B ILT AR K = B

B 104457 2013 FE24ER T4 % =xtbAEwm&k. ArRBR, 3F69E T
M_high_13/16 (£ ) 9% = IR 4 2.00, A EmF 4 72.0%, IC #-0.070, rankIC
#-0.087. 45513, 2019 4 2 A4 M_high_13/16 47 AR ERAF 7 EAL . HRA1EG450 2,
# BT M_high_13/16 BLAR G T AR AT (LX) 69 RAIKEHFAE, RAE L,
T 4 2019 4F 2 A e K g =4,

b AR IE TS @ 0915 BB ik 42 5 9 8/ 12
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B9: BT et amL (2019 4 )

—M_high-M_low —M_high fiM_low
1.25
1.2
1.15
1.1
1.05
1
0.95
0.9
— — — — — — — — — — — —
. < 5 . < . < . < < . <
(o] =l o o = n o I~ 2] [=)] o —
- & 9 ©° o @ S 59 9 S o o
2] (9] [9)] [=)] (9] [=)] (=] [9)] (=] (9] [=)] (9]
— — — — — — ~— — — — — —
(=] (=] o (=] (=] (=] (=] (=] o (=] (=] (=]
o~ o [} o~ [} o~ o [} o~ [} o~ o
$AEFR R wind. FRIEABERFT
s gty »
B10: BT % 2tk (2013-2019)
——M_high_13/16 =—M_high M _low M_high-M_low =——=Ret20
4.8
4.3
3.8
3.3
2.8
2.3
1.8
1.3
0.8
I O A 4 0 O d 4 0 O d 0 0 0 ¢ 1 W 0 A A AMN—Ad A O o -
B L U A L L A U
o g >~ O d g N0 d S >SN0 dgS >SN0 d g ™>~SO0dsSs SO dsS >~>O
@RI QPIRIIFRIIPOA QIR AQROR IO QR QA
Mm Mmoo < ¢ N wnww W WM MNMMMSCOONOWONWMO O O D
L T v T e T T T e e O e O e O, e O e O e O e O e TR e R e T e v e O e AR e TR e T e T e T e T e O |
O 0O 00 0000000 0000000 o000 00 o0 0o o o o
NN AN NN NN NN N NN NN NN NN NN NN NN NN

F AR wind. FFIRIEAFTR T

B iE:

[ ATAE G B R EVH A (1) R, KHPTHOFREZFERA, R
F MR KRR S $9RTFE, RA S50 B A KREITE, 2R
ABFETT; (2) X, TEAAITEISE] 10 74, ShAEBRITHIGEEE
EANBT, XRLOE, BMNELERIERSE LT AT,

b AR IE TS @ 0915 BB ik 42 5 9 9/ 12
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LRI EEHR

6. MR T~
BRI T H L 3B, THRRTRLA T,

b AR IE TS @ 0915 BB ik 42 5 9 10 / 12
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AHT IR

T 90 B ARG VA BRI T RIRAE 69 FT A B AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm T RS ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4E 5 69 & o e o
ML B PR RAR . A E BT RAES B A TR 8] 09 B SR . BT AR 07 ) 3% A A ARGEABATT AR BN 49
EAT—0 ARG L, 75, LEREEARE T LRGBS FT LRI EH AEREGIKA .

LRI EEHR

B EE T EAA
TR HA
£ (Buy) it Azt i% F 5 % &I, 20%04 L
AR ¥¥ (outperform) | FitARRT 3% F 7 3% £ I 5% ~ 20%;
F 14 (Neutral ) Tt AR % R IAE - 5% ~ + 5% K F);

BFF (underperform) | FRitARAE 55 F 7 3% &I 5%A T .

F4F (overweight) | FRIHATALAZALEAR T 3 £ IL;

LA | bps (Neutral) AT Ak 5 AR T By R I AT

A #% (underperform) | Fit4T k35 F 54Kk 35 RN,

Bk WRBATEAVIRE HEH 6~12 /N AR, GEAARRT T AR IRk R I, b A BIRRIEEY P
K 300 #8545, BRIREFRECAH BA IR, I ZRREFREH R RIE (AT hilEEib 4749 ) MM 4840 (41
AHKT AR AT ) ). RS ATE 500 RAAME L B8, RAVELAREE, REHEAFRLAH KA T
Bl 6973F A ARIEBATBAT A . RAVRA G RARAIF AR R, A TRF AT v E R, BFH EASRE T RIEA
RABRTF A EFEFIL, tode BAT6FLEMABIMTE ZFH BB E, BFH S RAREEIRS, AL
BREOLESEL, RARERT IR,

DT AEABE T ik 6 B PP DLEA
RARE T LAt AT T &A%, REMBIR TR FE M ER BT RARE . AIRE R 69 BAPE1E 7 ik RAER
YA B TRM, 1E{E%E R RT3 BAEA e B MBS .

b AR IE TS @ 0915 BB ik 42 5 9 1/ 12
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ey
T B AEF PN PR E) 2 22 EE M AR EIR 5 69 A R BHM), &S IRIEA R EA R RAENE) & Bitsh e+
VEANE], CEGIEAILR B85k,

ARSI RAE S TR 8] (AT RAR “ANE") MM RAAZ S (TR “EP7) A, KNG R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
B, B ATFIEFRIEAZ P, HA B MR,

RIBAE R T AN AA T 6 EATAS &, BANE) RRIEZFE GV AR TN, AREFREGFH. T
A ELEMEN R RBLE FARSEZA, FAEAE A RS E X FIEA R e ak T L e Rd AMh %
. AR PTG TR B IL B MAR AN 3] T R A AIRAE 4 B 69 P10, AR P48 09 IE A5 AL TAT 49 49144
WAEBALTMANT ek 3. ERR I, ANE) TA L AREFRTAH. SLAMMNR—KNRE., BP R Y
% JEE| R 8) T B8 A2 T e R RIS B F) B4 5, R ALAIRE AR B TR R E—R &, KRE T AT
FE R T BIRETHARZELANFNEF , THRE P AAAERE. A8 RARAIRE aH BB R E P 455R49
BHBAT. MERARE L, K05 EWE P B H B AR OIS LRE L TH OB TR, A (B %
F) BRI TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG 3T, EAEFTH
T, A 8] RIHAEAFT A B AR AR T 494547 A P77 | B AT R ST A, B AR 49 AT A 3] 89
B, AT AR OB AT Tk R AIR S B RATAT R AT 510 4 S AL AR 9]

AR R WA 08 R 5420k SR AR, T TR A AT IRAE - 55005 40 M0 SRRBR AR, FHRGE R A
F R BRI, AR IR S b SAT R0 B e ShARR A T B P AR AR, A P 3k ad R SR A R AR R4
T3R5, &P F BATRIZR] YLK 28 W 5564 % A R

FRAEAEEERFOF LT T AL B REFA RARE T BRAYIEARBATIEA R G, &) RIRE I B G- 8) 324
GBI A TAAT LS A RS Sk 5 2. FHRIEAT RS ARA F AN NS XA AL LS 7, A
FEARERFLS ARG RIEP .

AR ARG FTA . ARG 3 RS R G — A Al TRIERA B @B T, FRARIRE P o) A A AR
Y B ANG) . REEANE FABRIM, ARG GYEFTIN ) FIFOMERT 7 AT X35 N . S5 3 A
&, RFARPRBAETHAA, SOAMETIRAC AN 8] AR FAb Ty XAR . FIA AIRE P AR 9 BAT. IREAFITA
FRATH) AN S AR IRSATILEATIL.

LRI EEHR

T RAEFBEAR A PR 8]

oik: HET ST XA LIRS AT X 1B S &
BR%: 710065

w,7%: 029-88365835

# A 029-88365835

b AR IE TS @ 0915 BB ik 42 5 9 12 / 12



	OLE_LINK1
	OLE_LINK2
	OLE_LINK3
	OLE_LINK4

