G

o

1N

@
—+

vl | BB

o

I N

17

‘

o 3 R

i IE 5 B 40 PR 22

ZHESHANG SECURITIES CO.LTD

BitEREH, RFERWIE

—3 F @RI BT

BbM =

3 A4 CPl. PPI Bl bR ATAE %, IR A 738, BRI mAER. Rt
F A A SG , CPl AR S0in o AR, (LIRS M A5-48 T RUEAD 2 R 2 k. g
K& TFA72E PPl o HARILIA R, KR —KI1E PPl FRILRAD A 5, #45 RIEIE T
ME. LHERRZOZRE. PPl &5 PARTHALT 2019 4, A& K XIE, HAM5LE
A CPI PARTT 48 E+3.5% A A& 69 F TN, /4 CPl 5.5 3. %A,

Q AmpEER, BEEIWER

3 A CPl 3R 1b-1.2%. FHb+4.3%, SREMNTABMK 02 4NE o005, 3 AR, &%,
B E CPl 4%k, IRILEI@H A A 6.9/12.2/02 NE AL, ENEE@ERK. 3
A AER e CPI 693K R INARRA 38 T /1 L3948, ERARREEH L ERM . &N
KA, BRNEFREGT L, WAZRIKE EMRAIEE, SRS ME TR A
PIRET R AR B EROE BT e AMEX R, BT A A RANLET 4 28 5 M
it BN, BEINSRA SR EEMBT R, TS FTHF, ERfdEg
S IR ARNF &) 1 £ 5 M @15 A RAVERF N CPIAAH TATH FIBT R K,

Q SEAMRIN, HFFEE R

3 A K CPl Flrbiktasx 2 AmrEiisy 1948 o8, SM4IER T 4 Aizikhggk
gE%k, FHAAFH AT ABZFRIFERNEE, LB TIRESAENER, MER
R, TEE-EHRZGAKE RS ETRER, REERALES WS EHEE
e W AT BRI E A1, B BT AR T b4k 09 40T 758 AREAT B B . 2019 4 3-11
AW s A58 A Eot, RF BIENEBREFEREXIBBRLGER T, AE
VoA, ARG R TR AR AR R

Q MIERME, ERREBIR

AETRN BRI BRI R E L OIE: FoRF B A2 B REE MG
W, RMERTRAEIESRE. KZBRMN;, HAHLARFTHER. 2H
FREHRARAM 2R, IR AR R R E TR RNTAL; AEadsE
RRUA FFERT 5, Mafrp SR RKRE T ERERHIFEATHFo
Hpb R Aoy O | oA E R AR N ERAE MBI e k0 BRI EA g £
et v, XERET AT ALE A AR K T SR e i AS HI BT, AR E R, EAE
KAG. DA, BRFIARAL R 9T%A L, FARASF KIALRM AL 4K,

Q anTEHRE, TUNETT

HREFN—FE LA FHFEEMH L, EREFONE 3 A KM T H
6, 3 A PPl 3Rtb-1%, RJEb-15%. %, BRd. L&, A&, hTiFLirtaT
Bk, fBRRRRATILSN, HAIREAN KAFE 2%A R, 3 AMES, bk =48
FHBER 2 ARRRE, [2h RS B XFRMART. RR—FANFE, DA
FERTHRRATANINE LR, SNE AT TRUAS B LINT F k. FERMAAF
Fahn T A4 @) T ipte S 42— B, m B Rb RS R 2 k. 4R
FLR @ 3K O R EE, HATIAN PPIIRLE U Rk 2-3 NA A KA R4 fi 3K,
44 PPl F AR <] 481k 2019 4 (-0.3% ) FAK.

Q ElESAEH, RKRERNE

AT I EAADBEEBIERNE, T2X£FL. SFALEARANLLZEER
KBFAR, BRI KELF A, ADEIRIRA RS, HoRE T Bty A >
FERR G T e BN Hn; FRZFRIE, ERFEHRKRIEFTH, THLE
Wit B AN, AT R RAEMNAEH . {2 RAVIAK B R B IR E BBk T
WA, BETIROE R T M ARZF R A O, mEAHCLR. &40
HFFABIRCIL G L, REAAH TATEH 0.

KRR : EEMERESNARTMBHTANY, ERENMETTERR; Rait
BRIFHIBIERNMEERMA Lk, TELFEKT.

HREBH: 2020 F4 A1

ST ER

0H

PokiEF 45 S1230520030002

WR46: lichaol@stocke.com.cn

BXIRE

1 4R it £ R RIMER KIKFHTA—
— 53F 3 A SN CARE- S0 92020.

REHELEA:  F
B XFA: F

http://research.stocke.com.cn 1/3

4ol Wik E X ZJB 0 % Fr Bk S

A
A

04.07



i

Investment Research

BN IE R

E|3=1: PPl, CPI[FLE%E

ER2: HAMKERR

8.0% - PP 1t s CP 7] b 160.0 - CPI:@&*@{@:%W%:%H F kb

7.0% - 1400 | CPLA SR E: S A KA S ARk

6.0% - ' CPIR suJRIE:F M A4 R:% AR

5.03/0 E 120.0 4 CPLESIREE AL F NS AR

3'802 1 w00 4 - CPLR IR E: & £:% F Rl

2.0% - ' CPI & S JR B K = s A Bl b

1.0% - ;/\80.0 E

0.0% T — T T T T " 0

-1.0% - '\j\ <600 1

-2.0% A 400 A

-3.0% A ’

-4.0% A J

_5.0(%2 o 200 ,l’\,\\\ﬂ PO\, 7N\

-6.0% A 0.0 - A =, PPN

-7.0% A “—'\"_-,,.u o \‘W —

-80% (.Y) © OO N M © O N M © O N MM © OO N ™M -200 -0'7 D (a0} D o (2] o D [s2) D ™
O O O 1 O O O 4 O O O 4 O O O «+H o o o o o o o o o o o
G b b b L L LN bDDdDDD DD Y - Y S N A - - =
L = = = I = = = I = D = D = I = = I = = I = — — — — — — — — — — N
O O O O O O O O O O O O O O O O O o o o o o o o o o o o
AN AN AN AN AN AN AN AN AN AN AN NN NN NN N N N N N N N N N N N

FAR IR Wind, FFEIESFTT AT FoH R R Wind, #EEAFR AT

El5=3: EEX CPI RS HKIMIREL AR T LE

----- EAF

CPIAR % AA R

— | F] 3 LE

3.0
H AL F SA IR % % g %—Z}f\f]%tb

E 77 R fE % —g. : 2 ;073/4}‘%%

A AR %

il AiBAE %

A ERARBEIRS %

: 2004-194F ¥ 14

2004-194 ¥ {4

KRB Wind, FHFEIELAFFRIT

ER4: PPIHLEXIBTFTRZEERM, hWFHNABETITHER

EPPIIL L % B R F R ik 3R %
8.0 1 Z i KR AT R AR % 2o Fh Kk %
gg i WH & ey R % it e TR AL L3R L %
20 -
0.0 A
20 A
~-4.0 A
%-6.0 1
~-80 -
-10.0 1
-12.0 1
-14.0 1
-16.0 1
-18.0 1
-200 - [52) < Te) © ™~ 0 o o — o~ — N 0]
< < < < < < <Q b - - Y < <
o e I o o o o o o o =) o o
— — — — - - - — - - N N N
& & & 8 & & Q & 8 & & & &
Fort R IR Wind, # BEABF R PT

http://resear

ch.stocke.com.cn 2/3

4ol Wik E X ZJB 0 % Fr Bk S



i

Investment Research 5 B B5F

BRI AR SRR

IRE R 56 6 ANARW, iEAAET TP IR 300 454009 iksk g A4, X AeF:
1. FEN : ABXTTF PR 300 4540 +20% VA L

2. ¥ . AT PR 300 454K +10% ~ +20%;

3. M ARXET PR 300 454K - 10% ~ + 10 % Z 19K F);

4. I . AT PR 300 54K -10% VA .

1Tk O3 BT PR -

AIREB S 6 /NA R, ATldgianst TP iR 300 484069 ikekta A A7k, £ X4 T

1. BH 47483040 F PR 300 3850 E I + 10% 1A L

2. M ATds gt TP IR 300 454K L - 10% ~ + 10%A b

3. Ak ATkAREARXT T PR 300 45 40R I - 10%04 .

BAVE AR BRI, REHERAAFRAM K RE) 691 R RIEBAEBATE ., BAR G LA IE RN Z, AT 4axt
1% 2

HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R LALAIAR G PR Bk B 45 6

EERPRRERETR

AIRAE W IR A AN A TR 8] (LB E P EE R A3 IR AR T E ) L 5 F4s, 2T FTiE% 5 % Z239833000)
BIVE. RIRE T 6915 B3 R R T RAVIAA T 569 AT FHE, A2 B iE A BT A PR 8) B RIRAM (24 T AR A
a7 ) sPiX kAT GAg A M. AR TN RAAEATIRIE, & RIRIEFT 040912 B AN R K AT E &, And)
EA AT E 95 B AR IR T A R $H4T B3 09 L 4.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

ARAEAX R BRARE VR A 69 B B a9 E AP, EAEFTRILT, AIRE T 6915 & RATRIE 49 F I M RATAEAT ALY
FREB, BHE N Lt ARE T 915 A E NEATIR 9046, TR B £ F & § 9K B 4. M5 R E K.
SHRYE R A AL RIRE P ) — e &, AN E) BRI KIEA R ¥ FARIAEAT IR TAE,

ARNB) 0 R AR A BN e AT BRI TR A AT . RA KRR 89047 77 ik i 1 Sk R P i Lk S KRS Z
LB —F A T iR Fal R G ILE.. KNG EA b E LB G I AT A I 34T B4 69 5L 4. AN3E) 8
KFEEIRNE . GBI BR AT L 5301177 S AR Sk 5 AIRE b 49 & LR R — TR R

KIRE ARG VAANE) AT, RBARNE) F P @A, AATHM RANATIFEATH XS] KA. HIERRE D
BRSNS, BERFIK. HRAREREHZ, ELEERARRELTAFLA B, FHIRTAEFRIRE N
K. REBBRAEERAIE. BLRREW, B YRIBADR G FETAE, A3 HFRE & 6 7T IERF).

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 5959




