019 O 6
> 019 U D
SAC S091051680002
gaibinhe@huajinsc.cn
021-20377177
6 9.8% %
300 3824.19 0.41%
29 2942.19 0.40%
1572.34 1.00%
. 28554.88 0.29%
5687.53 1.10%
5 . 1547.47 1.94%
756.49 -0.17%
(002422) , '
, : 1 3 1
( ) 24% -0.6% -1.2%
( ) 21% -8.7% 9.2%
1 ( 21% -3.9% 38.8%
5 )
3 ( ) 1.9% -12.9% 5.1%
4 ( ) 1.6% -159% -9.8%
5
6 GDP6.3% 1 3 1
7 ( ) -0.6% -15.1% -9.4%
8 PPI ( ) -0.2% 8.6% 24.2%
9 ( ) -0.1% -14.7% -7.1%
10 2018 ( ) -0.0% -15.0% -8.0%
11 ( ) 0.0% -12.4% -6.6%
12
13
14
15
16
17
18 0.4% 2942.19
19 0.29% 28554.88
20 0.1% 27359.16
11
1342.35 1192.35 187.08
http://www.huajinsc.cn/ 1/14



J] E2irx

Huajin Securities

3170.42
1 1
6000 -1.2
7.45
36.28

10.87%
1186.65
21.49
21%
20%

021-20377198 tanzhiyong@huajinsc.cn

/

http://www.huajinsc.cn/2 / 14




TEEUESE

Huajin Securities

2019 7 15 1 GDP 6.2% 6.4%
GDP 1.6%, 1.4% GDP 6.3% 6.8% 2 6 5.8%
56% 3 6 9.8% 8.6% 6 8.4% 8.1% 4
6 6.3% 50% 6 6.0% 6.0%
1 GDP GDP 6.2% 0.2
6.6% 3.0% 0.3 0.5
5.8% 0.3 7.0%
0.6 GDP 0.20% 0.1
0.1 2.30% 0.1 3.80%
0.1 GDP GDP 3.8%
0.4 1.2
2
6 5.8% 0.2 10.9% 5 0.3
5.6% 5 0.5 -1.8% 5
0.2 10.1% 5 0.4
6 4.1% 5 0.1 6 -0.8%
5 1.9 22.3% 3.8 3.0% 5
0.3 6.5
6 -0.6% 2.9% 7.4% 5 1.7
-0.3 0.3 6
5.7% 5 0.4 3.0
3
GDP 8.08% 6
9.8% 5 1.2 6 8.4% 5 0.3
0.6 9.8% 5 1.3 8.3%
0.5 10.1% 5 1.1 9.1%
1.0 9.9% 1.4 9.5% 0.1
GDP 8.08% 5
-30.70% 15 8
4
6 6.3% 1.3 6.0% 6.2%
6 6.4% 5 0.1 3.5%
5 0.9 4 1.2 17
12
7 7 15 7 -4.04% 6
2.96 6 -20.02% 6 9.89 30
5.66% 3.82
5 A
CPI
A
7
5
10 10

http://www.huajinsc.cn/3 / 14



J] ESirE

Huajin Securities

021-20377198 tanzhiyong@huajinsc.cn

A
0.6377% 105 3300
PB PB PE
2.67%
1.92% 1.49%
3.94% 2.78%
5
500 0.78%
PPI 0.1%
1.6%
6 CPI 2.7%
0.6% CPI
CPI 7 9.1
6 -1.9%
51 CPI
6
-2.5% -85% 6
12.9% 9.4
6 -7.0% 1.8
1.0%
2000 25%
6 6 22600
213.26 10.9% 0.31
4800 1800
3579
4668 671
1985
544 714
7 2
7
A
7 CPI 7

104

1.52%

2.7%
7

1.0

-1.3%

2.43%

0.0%

-7.8% -3.0%

1771

8648

PE

2.92%

1.01%

PP

2.7% PPI 0.0%
29 16.0
CPI

-2.3% 1.1%
3.6 9.1

7723

239

’

2.99%

1.58%

1.7%

0.2%

CPI

-7.3%

16600

http://www.huajinsc.cn/4 / 14



TEEUESE

Huajin Securities

1
2
3
4
1 2 IPO 7 11 7 5 46.74
7 5 1.57 7 5 0.49% 39.68
2 2200 SHIBOR 7 12 SHIBOR SHIBOR
SHIBOR 7 5 118.00BP 28.80BP  2.40BP 7 12
1 5 10 7 5 5.67BP 0.86BP -1.83BP -2.74BP 7 12
1 7 7 5 115.42BP  34.06BP
6 9.8% 5
021-20377089 wangfeng@huajinsc.cn
6 9.8%
CPI 6 6 9.8% 5 8.6%
8.4% 19.52 Q2 8.5% Q1 83% 6
9.8% 6 1 CPI
2 3 17% 6
7.8% 5 7.2%
6 18% 5 4
25% 6 21% 5 20% 4 26%
6 7.0% 4 17% 5 5.7%
5.6% 2018 5.1%
6 CPI 5 7.7% 8.3% 6
9.8% 18 10% 6 5.2% 5 4.1%
6 22.5% 5 16.7% 7.8%
12.3%
CPI
7.4% 7.5% 1.5%
0.9% 5.3% 3.9% 3.0%
CPI Q2 Q1 6
SW PE
14.5 2010
0755-83224377 yezhongzheng@huajinsc.cn
sSw 3.69% 300 2.17% 1.52
SW Il 2.52% SW Il 4.17% SW 3.92% SWwW 9.33%

http://iwww.huajinsc.cn/5 / 14



J] ESirE

Huajin Securities

SW TT™ PE 22.03 SW
I PE 13.85 SW I PE 26.99 SwW I PE 2521 SwW I PE
36.82 300 PE 121 SW PE 1 5
+15.61% +7.66% +5.56% +4.56% +3.88%
5 -14.60% *ST -14.51% -12.64%
-12.27% -11.45%
1.2019 168.7070 2.
3. 50-200 / 4.
5. NITORI 2032 1000 6.
2020 6
30 , '
10,851,377 4.87% ,
1
10 44 168
2
NITORI
3
29 6

021-20377188 linfan@huajinsc.cn

7 1 6 25 6
2019 6
189.5 205.6 25% 7.5% 17.3% 9.6% 3.9
6.8 134 15.2 56.3% 80.0%
1
H 2
300 -2.91% -2.30% -2.27%
3.95% 2.74% 4.99%
2019 6 63299 +1.79% 493538 +4.67%
2019 20.04 ~22.77 +120%~+150% 17.43
~19.52 +150%~+180%
ei6PLUS Pro
6 7

021-20377056 xiaosuo@huajinsc.cn

6 15.2 80.0% 456% 2019 7 10 2019
6 134 15.2 56.3% 80.0% 19.4% 45.6%
6 1-6 61.4 61.7 48.5%

http://www.huajinsc.cn/6 / 14



J] ESirE

Huajin Securities

49.6% 7
' 6
65.1% 87.6%
5.0% 30.6%
6
76.6% 104.8%
4.8% 4.3%
6 13.4
13.4
65%
C 0 AOO0
25% 17%
A 37%
A0 6
2019 ©
8
6

021-20377089 wangfeng@huajinsc.cn

SW
1 3
3 *ST -10.56%
1.6
3.6
1.
1%
6
l4pct 48.8
7
6 6
CPI
1.
5.
(002422) '

8
160-170
121 13.7
19.5% 43.6% 13 15
18.6% 67.9%
11.3 12.9
20.2% 55.4% 2.0 2.3
11.1% 9.5%
93% 7 10 2019 6
93% 38% 1-6 57.5
A0 A B 53% 258% 615%
AO . 67% 53%
2pct  lpct AO00 6
6 2.1 6% 1%
C 9%6% 179% 5
1017%
7
160-170
7
2.97% 300 2.17% SW PE 18.32
+15.63% +10.9% +6.76%)
-10.25% -8.64%
2.6 246
4. 7 5.
2. 3.
IRO
3900
6 2.2pct 475
6
1242 2.3% 2.2%
0.7% 4.9%
5 5
1
2 3
4
2. 3. 4.

http://www.huajinsc.cn/7 / 14



J] ESirE

Huajin Securities

021-20377037 zhouxinming@huajinsc.cn

4+7
2018 11
2018
6.97 19 16 15 2020 30 4-4.5
20%
20 2018 1.8 35
6.09
2019 2020 7.2 85
7-ACA 6-APA 10%
10.06% 9.94% 2.10% 7.17%
A140 11 2021 PD-L1
HER2ADC
4+7 2019-2021
2020
2019-2021 190.5 220.4 254.5 16.5% 15.7% 15.5%
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