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Summary

The Macro Economy and Finance

Overall, October domestic supply and demand were both weak. However, when
we adjust for the seasonal decreases in industrial production and credit financing,
the impact of the holidays, and the delaying effect of 11-11 super buying day on
consumption, the real fundamentals showed no sign of worsening. We believe the
downward risk of the economy has been abated. Considering the cuts in MLF rate
and infrastructure investment reserve ratio, the economy is on solid support for the
coming two months. It is unlikely that the whole year GDP growth will dip below
6%.

Supply side data shows October industrial output declined, following a seasonal
pattern we witnessed in April and July, when the “quarter-end push” caused
production to rise and then drop. The pattern is the result of the more pronounced
effect of policies on bank credit during an economic downturn, which increased at
the end of a quarter. Sector-wise, the drop in export production and production
limits for environmental purposes are the main negative factors. As weak as
October data is, it is still better than the August low. Whether industrial output can
have a smooth recovery in the following two months and 2020 will depend on the
timing of external demand, improvement of domestic private sector business
environment, and further fiscal and monetary policy support. All the above factors
will take time to materialize. As a result, industrial production will not see a massive
reversal soon. We maintain our opinion that industrial output will hover at a low
level with the presence of downward pressure. However, production is expected
to stabilize when it reaches a low level because of the presence of supportive
policies.

Total fixed asset investment in October faced deceleration, but resilience remained.

In the short run, there is little possibility of it dropping off a cliff. Manufacturing
investments rose from a low level, posting significant growth during the month.
Notably, state-owned or government industrial investment funds were the main
forces pulling the growth under the guidance of government policies. There is little
enthusiasm among private companies to expand their investments. Endogenous
investments in manufacturing is weak and its sustainability is yet to be determined.
On the infrastructure side, October investment growth fell because of various
factors such as the exhaustion of 2019 targeted debt issuance quota, but because
of the underpinnings of policies enacted by the Standing Committee of the State
Council on November 13, future infrastructure investment growth is expected to
rise from its low level. Finally, on the real estate side, October development
slowed, but as strong sales figures provided liquidity, Fourth Quarter growth is
expected to maintain current speed. Over the medium and long term,
infrastructure and real state sectors’ support cannot be sustained. As the tight local
government fiscal situation persists, the former is limited by the decrease in
revenues from land sales and taxes, despite the issuance of targeted debt. The
latter is confined by the policy that excludes housing from investment purposes.
The next round of real estate investments are not expected to repeat the same
high growth story from the past. In fact, manufacturing investment remains the
key. Whether fixed asset investment as a whole will see a recovery will not only
depend on policy guidance and industrial funds set up by state-owned capital
sources, the support from capital market is also crucial. Private equity institutions
will play an important role in this process.

On the domestic demand side, consumption by the residents remained muted.
November retail growth will be boosted by the 11-11 super buying day, but the
Fourth Quarter is still expected to see a low consumption trend. External demand
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stayed weak as well with recessionary surplus expanding further. Despite the
optimism with US-China trade talks, a recovery in trade, brought by resurging
export to the US from China, is not expected to come soon.

On the financing side, October private financing posted a steep drop in growth
speed. On-the-books loans and targeted debts are the main drags to the private
financing scene. Structurally, the shrinking on-shore short-term loans caused total
credit to weaken. The reason could be partially due to the BIRC’s scrutiny over
real estate-related consumer loans and tightening regulatory pressure over
internet-based loans. As a comparison, corporate medium to long-term loans,
which usually reflect the real economy’ s financing needs, have posted three
months of growth. The reason lies in the implicit debt replacements by the
regional governmental investment vehicles, which move off-balance-sheet items
around and seemingly increase medium to long-term corporate loans but are not
necessarily a sign of recovery economy. In addition, the slowing of the decrease
of off-balance-sheet financing could mean marginally improving real estate
financing. Finally, there are discussions in the market place about using next
year’s local debt quotas this year. Year-end private financings will be firmly boosted
if next year’s quotas could be moved into this year.

The exchange rate was boosted by the positive progress of US-China trade talks,
Fed’s restart of debt purchasing plan announced in mid-October, and the third rate
cut by the Fed in the year. Off-shore Renminbi to USD spot rate continued to rise
a level below 7. Correspondingly, October foreign exchange reserve also posted a
small increase.

Private Equity Investments

Firstly, fund raising continued to slide with a pronounced 20-80 effect. Angel and
VC fund raising shrank at a much faster rate than private equity’s. Private equity
funds were able to maintain a stable fund raising level, mostly due to the boost
from infrastructure, real estate, and distressed funds. For most operating PE
institutions, fund raising is much more difficult than the numbers look. To help ease
the situation, the NDRC issued a new asset management guidance on October 25,
clearly spelling out that VC and state-owned industrial funds are exempt from
layering limits in a positive message to the sector. The institutions, on the other
hand, have become more active in raising foreign currency funds. USD funds
have further diversified.

Secondly, there has been a significant drop in deployment of funds, including
foreign currency funds. Many investors have adopted a wait-and-see attitude.
Funds that actually are invested focused on hot areas such as IT, internet and
healthcare, and on expanding and mature targets.

Finally, on the exit end, the STAR Board has seen a flood of IPO exits. During the
first three quarters, Chinese equity market saw an increase by 54.4% of IPOs.
The STAR Board, with its high issuance frequency, has been the main contributor
to the increase of exits. Nevertheless, return from the target companies that were
listed in the first three quarters has not been stellar as a whole, despite the new
path that the STAR Board blazed for them. Exiting remains a difficult process.
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N, EE4 BRERHNSMNRS TTHEE,

RE “BEFR” HiFiEEATE, ER 10 AREHEREFE, WUk
B, TETEBSALZNESRL. BEETEAFREHEHRLEK 9.71%,
RWALT 03 MESR REFEHHS 34 MENR. HEARSUERITHE
B, F—ETAFRARTRK, MARHEAZUNRE ETET R, "AEERT,
o= IEE ML T AR AR, TR E EARR R AL PR A T BE R R — DM IR.
REAF%EAE, RESZRLTHEENERL BEFER, HoHEAFULSSFHN
Tz T, EWEMARRME, 10 B —ZLWH LT HEXEE, RBRIFEMRT
fE. HAMELMERFEEEK, BRREA LT 24 MEPRE 12.8%, 1-10
ARINEE RALRFNIBK, EEBREHFERIERE, NEEBE~FRREN
HBREATELUSE, b BHBRTHMESR, THERKEH~FRRKTIEERE
EWEH LIT0ES, 1-10 BRITE®R A 6.85%, KAELT 03N MESR, RE
FELEFT1BIESIR AUELMREL. AFAL. RISRIHRITAZE
UK, BEMNEEFHFRAEREFRNBAIE.

REE, BREFRRAERENME, BEHTREESTHLTBETLH0ER
I, 2 M R RS AR RS BT, RE R eI B R T,
EEKHA, RADERTEE. MIEEHNEERE, HEETHERRE “H
WS, RKEEENS, BHEAETBNTEERA.

B B FEKRERE, BNLsi

/R

: AR R R SHE B BN EER N

2019-04 2019-05 2019-06 2019-07 2019-08 2019-09 2019-10

B AR ERITRLL S S AR

15 (%) 15 ! 7% 8%  4.1% 0%
10 10 156% 228% 168% 118%  48% -
S S 02%  6.4% - 49%  62%  14%
02% 1%  128% -08% 143%  12.5%

8 8383 -2 8 8 8 - 8 8 8
222232 3 2 s 2o q 56%  123% 122% 155% 27.8%  18.6%

— — — — — — - - L L L

S © © © © © © © © o ©

o~ [} o~ o [} [} o~ o~ o~ o~ o~

131%  235% - 0.1% - 2.2%
e P AL e X HEIER(AS )

RERR © Wind, ERGZIHE. ARER HEBRR  Wind, EXREGiTE. XKRER

10 (REHEETHHNERE: REFTK) IBHA 25%WHERE TR EAET K, B NEEREERRBINMEERE S
Eﬁo
http://www.ftchinese.com/story/001085132?full=y&from=timeline&isappinstalled=0#ccode=2G 188002
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E

TR FERR

EVERBRIGHT

&: EibFERE R FH & : 10 B REith /=i T EHIE £ xR
=z 1 £ £ | N B Iy 1 EYN S =
100 BREEENMSEHEmRRITELL (%) ERET. TS TERETEL
’ 20 (%)
20.0
0
98 88 98 889498488 N 38 8 S 838938 g
R T T T T T T € 5o o5 o\&E R F & o & &
200 2 32288 2888 8 8 8 S R 2T & IR I IS
-20 B B B
PE R AT e 255 Y B T BT, e FEEHTTT T, e RV T

FRIKE  Wind, BEXSTE. XARER

1.3 ¥ “W 1" RESAFERHEERLETITEN, HFHBRKBRATT

R, 9 RHFHEECATERSFEHENH, HTIEREERERBRHN
EIFt, 10 AHFEBFEEIERNOFE. SAMBHEELRRWATT 06 MEDSR
E72%, BREFRPTT1410E0R. BHRBKER, THREER HAX
PRt FREILLIEK 4.9%, RRIAEETE 0.9 MED R BXESKEREIEMGRAH 2

MEMNENT, 1-10 BREXSKFRHZRE D 511G 8.1%H 6.3%, HRAT=FE
T 01 PMED R

10 A THREFETEZIHAEOKME, 52 “W1” FH 10 AW HEEEK
R%, MAERHEMGRTRERSEFSRER. NS

Bk, MRS, HEMERETES "W 1" AR EME R, HE
WIETR, Lm. RESRM. RE. REXFE R I EENERREMRE 10 B
HHAARHEE. FUNE, P RATEDE 10 BIMEN 195 ZTmmiBiEE
ENMA, FEIBNE R INELEXT 2 ANEREREER R, FELIEER
KRR ERIEE T RESLERIER

HoR. ZRHEEMURTITRMN, REHBRMREBHERYT K. 10 BREHBERLLLTRE
3.3%, BERAABY K11 PENR, AI5 8 BEElE (-8.1%) L&, BT
FXE., FXE, 10 BRETHHEEERLIVARTE, REARFE 9 ANEHEN
E, BR—7nH, iEEHEEMEEX T THTE R, B 11 BEHoHX 2T
REER, NEHEREFUNESE ) 5—7H, KERSEEHFEZEEMNE,
10 BREMHRFMEH—TEL, HEENRK. ¥

MFHEORFEERSEER, SERTESFTAb IR N ERATEL,
IRHIR S 2 E BRI R B RIRMNE BN, MEES B HNER S S
%t GDP (B4 AR, ERBIRETERIBS XERBRIAL, LUORHHE N,
e ESIESEREE 7.82 (ZAK, FLHEK 7.81%, ik THE 162

PESR, SSHERRKIERA 6497.1 27T, FILLEK 8.47%, R EF T 0.57
PEAR. BHE—FSRATERBEZEBRAOTT.

11 hitp://www.stats.gov.cn/tjsj/sjjd/201911/t20191114 1709220.html
12 BiksEdERERBNSEMIE, http://www.cada.cn/Datal/info 85 7137.html
13 http://www.gov.cn/guowuyuan/2019-10/08/content 5436809.htm
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FHRIKRE  Wind, BEXSTE. XREKR


http://www.stats.gov.cn/tjsj/sjjd/201911/t20191114_1709220.html
http://www.cada.cn/Data/info_85_7137.html
http://www.gov.cn/guowuyuan/2019-10/08/content_5436809.htm
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https://m.21jingji.com/article/20181009/edc9b1c8741eaad00a1e83ce5d696def.html
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é%ki@ﬂ%

EVERBRIGHT

RERZEHRERIE, BIMMAALRSERCERERBAEEENERE K, &£
FARR, BRBEFRFBRTINERT, RELF 2HRSEEHRNRET, RN
NEYETHR—ERENGE, fl0 R R REER,

ZEFIE, RMAABREOEFEHEERNRFREES. FEEENE, JRET,
T EBRMERIEERERM, 10 AERNEENRRELRIETRE, EREE
BENFETE, AN EERRT KHBER—EER.

E: 10 BHEHBEBKBEINTIT E: 1-10 B FEIEERRI = FEHFTE—P TT
12.00 SRR 11.00 RifFltt
11.00
10.00 10.00
9.00 500
8.00
7.00 8.00
6.00
500 7.00
4.00 6.00
£3898§38359853898383 888da8832a8383d8 83
R R T o R T T R S ) O b b VR AR bbb a o
RRRIJIRIJ/RIRIR/IIRRERRR S o oooooooooo o oo o
N N &N NN AN NN NN NN NN
— L H [ SEfR S H LR — RTELE bR Rt ELE
REER - BRGiHE. KER RREE  BRZIHE. XABE
E: “W11” STIRSNIERRAE
019&105 EIRE]
SIRFFE s 4 50 2.10 -9.20
TREEE ] 9s0 0.60 1.60
EFEE v 4.40 0.20 3.20
HAm% ] 1200 0.00 1.80
Ik B -3.30 -1.10 3.10
il BEE -:l 9.00 -1.40 1.30
LSS o 5.10 -1.50 6.40
E"*&z%ﬁm«l’k b 2.60 -1.60 -5.90
MR a3 -3.40 -3.20 -0.10
iR RAE D | -4.50 4100 2160
R IR AR i -0.80 -4.40 -5.50
EN=ES H 1.80 -4.50 -7.70
BB EEGREME | 0.70 -4.70 -4.10
|

2 1oenE S 6.20 0 720 -0.20

AERR - BRGITRE. XRER

1.4, HHORZ TTEBELE, REAIREH—BH X

10 AR ORSHRETIT, BREELFAE, EREXEREKRKE, RIMNEREF
Gifm55, FRFERMELE—HT K. YL OB T 3.4%, RIRRETA LT
23NMNERR, SEFERELLTE 204 MESR. £, HAHABERRHA @
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23NENEE-09%, HAHAORL T 6.4%, KETBEIE 2.1 MED L. BigHE
FHFEZHTEATARTENERE (BELEX). BREHFRZ. MEXTEE,
10 B OERBI A D 52 {75570, #HOKEIA DG 88 {25%7t, BABREANE,
LHEEHINE 428 2%, BRETA#E—DY K 36 {Z%ETT.

REEHPRBZHRAARESY, EETFEXNIHAEEHEMTHEEREZHEIH
THEMA K, 10 BEREBHIEY PMIISH G THRE T, sy KREF~
MAERE S, BN, ERAFEOITEPMIEF T, KITATHE 1.2 MES A

E 47,

11 A 5 BREERHMEARSIW (UNCTAD) X iR &5t 1 1) 2019 E3FEM
ERTRA R E @ISR H AR TR 25%, “HPNEN 210 X TRHEHES
B, BEFEKE, RHFREAMA 140 2% | 2) RRRAPGHTLERRITE
PBIMREFIEY . BV FIE L T ZF MG, ¢ 3) XBHAAE
ERFHRAXEERE RANTERSHAE 2019 £-FETBRIENHENINE
XBEME A, ZRENERR T F—. PERNAZH~LEEBESAT. T
MR = RDBERRE 75%HKE, BERESTERGELIY, SXEXNPE~®
HIEERT. o IHEMEXBNRATZEREEEERE, MEXEHAD
BEERMERRLK, MIZE, IRERIALFELVESEFNREERHRL,
EXhRATAEXE 9 AREXNEDFEEFNRETHMG. HAMR. KEH R, 5
RRBFERREB.

PRAZFRNEARENERSF . RERNETEBE—MERASHICSRMPLE
H, ERMEHANTAES, TUABHEERRIS SRS LSS, XTFRRE
HAEITLTEREA.

BIREEERZRA L RRR RCEP WHARIR, UEEHEBHSEHNTWE.
El: HARHORZFHFEOLEK, FIEGRER

B Rt Ot —

1=
g

™7

E

TR FERR

EVERBRIGHT

50

60 HEOLBREERE (%)

40

B O RITFEELEE (%)

HAEA  om—H O Rt A Rt A

ARKE  BREE. HKRER

14 https://unctad.org/en/pages/PublicationWebflyer.aspx?publicationid=2569

1510 B#ERE R, PEMESAHORKETE 16.2%, 1-10 AHOR T T 11.3%.

HERR | BREE. KKRER

16 7f (Trade and Trade Diversion Effects of United States Tariffs on China) K235 “Office Machinery, Electrical

Machinery and Comunication Equip”.
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1.5, BRERYS, EMGHERR, HEEKEERD%

10 B, #RhEE 6189 2T, FERD 118527 ; HFEWIE 10.7%, BLEARL
0.1%. #RUEKEERE. BEE, ARTRAKELAEDE 1671 2T, BERE
HRMRNEXRHFFEREZ. ERSHRPETRERESE PEHHARERE
S5RBENEROLEERE VEEZT, RRILAEZLFrE T KOS PKIARERK
BiEL 3 NMAREYE, ERSHSETHIREREHRERSER, FRIMNEHE
BRI EI AW AAKIARFER L% E, FARKES VAT ROFERE.
ErmE AT, RESHEES 2 NATHE, B 3312, XEREARE
TR IEEIAPRAUL . EERMEAE, SV HEMBNBESHRERE. BT IHAMRE
NZH)F 2019 FHMERFAR, TENEWAGK, BEibLm 1068 12T, BEY,
T EMAEARIE, ERRIHSEFATFESRIN. ERENTETEARZE
SE, BALAERMREEEBENIXLE.

é%k%@ﬂ%

EVERBRIGHT

&: 10 AR EMEFERL (2, %) &: 10 AFmEdmEsa R ELRENR (27T
50000 1 13 6000
45000 | { 125 5000 |
40000 | {12 4000 F
35000 | { 115 iggg
30000 |- {1 1000

25000 H 1 105 0
20000 H 1 10 -1000 l

15000 | { 95 -2000 |
10000 |- 19 -3000 * v
5000 | { 85 PO S DS RS A S
0 s SIS S S U
& W B b &
1801 1804 18-07 1810 19-01 19-04 19-07 19-10 Y- *
IR e— L (G %) LHypE m[ELLE
TRERE - Wind, ARRIT. XAEKR TRIRR - Wind, ARRTT. XAEK
E: 10 AFEARDRAFAMKTELLIEERE (2T, %) E: 10 AFMERMEMRELTH (Z1T)
35000 4 13.8 4000
30000 F 1 136 3000
25000 | 1 134 2000
20000 F 1132 1000 |
{13 I
15000 F 0 — |
{ 128 .
10000 F 1 e -1000 | I
5000 | 4 124 2000 L
P SN P 3 £ R
’ T - N S N e @2‘&? &éy w”& &\ﬁ% x%é}@@ X
LSS Py P PSS < ) &
KRR R N G SR A & & %

HIEANRMOTK e RAE L

EVEE I NCiEw

HRkR - Wind, ARBFT. HXAER HRRRE - Wind, ARBIT. EXER

17 BHRIRITT 10 RRXENBEERS
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ARTLCERSERAS

é%ki@ﬂ%

EVERBRIGHT

2.1, PEEAEFHNERARER, ARTLCEREMHNEHZET”

107, BEARMAETAAUCEHFEER. AHENRRIEXTES, AKEF
=ZHERE  —MNEREESAELAEEINERERER. RTRRZEBRASAZ
DRY), WA XANBRAMREFEATN , N EXKERPEAEHERE
G WipEmIA A RALRIEHRET AR X,
M, EREEBNDAEESEHENE. BRKEE, XUELRN QE ; =NIZ
ERBAREREAEZRER. HA 1M1 B, BHBREREHEEEREHGH
R, SHERHEMEXR, BERHAESLMERS, ARTLERMENEAZE

“7”
L]

EHEHXNEMTZENR

10 B4y, BESMNCHERIAE LT 127.3 25T, FHiE 0.4% ., RS R/HEME. XK
T MBRER. REFENEETE, SSEOMEAR NMEEANTIERR, FE, F

10 BB B S k& h 6264 F&S), HEFOA.

E: 10 A ARMX & AHLC REFEER

[E: 10 B CFETS ARMCRIEH/METEE (%)

B ARMNFETTRIECR

7.25
7.20
7.15
7.10
7.05
7.00
6.95
6.90
6.85
6.80
2019-07-01  2019-08-01  2019-09-01

2019-10-02  2019-11-02

EIsHUMCFETS AR ML RIS SESR
100
- /\/\/\/\/\/\
96
94

N

90
2019-06-29  2019-07-30  2019-08-30  2019-09-30  2019-10-31

— FTTEE = CFETS ARCERIELL

FHRR - Wind, ARRT. XKRER
El: 3% 10 SFHIEGRFE TR 135 MER (%)

FHRRIR - Wind, ARRIT. EBME. SHRIRKR

: PESNCE & FERLRD

=104 B A 22

1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00
18-01 18-06 18-12 19-06

BITIMNCEE

32,000
31,500
31,000
30,500

30,000
17-12 18-03 18-06 18-09 18-12 19-03 19-06 19-09

ARKR - Wind, AR#RTT. REHE. HRIER

ARKE © Wind, AR#BRfT. HKRER

8 N EERAER BT IR EMBAT, IR KHGRFMHEF.
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22, EHREEZFEHREPERESHM. BIMBRTSAOTIF
10 B, £XTEBLFEAIEI=K

EREFMEFEKIREL, PXASEHRERARER. BRARAMEET
HEREFMAEFEKINY, FEHERRFEKBBRETFIBKARBANER
REgz—. BBla, PERSRIEFERRRER, BB PERTEIEMNE—
MRS, FEEENX—iES HLERS.

RERITHIER, EREFIEKESM TR . XBEAMERERBEITL,
FTRAFBENE=RER. ARBRTERXERERTERNURSTSRESR
FBRKHERN, TF 1 FHREEREN (MLF) FR 5 NER, 42016 F£54]
MREE L.

BFEDHREEF— I UEZ &, REXTERASGMEEA, P RiE
ARARRXREEALRIVRIEBHTREES, BUSKIAA, ARBTHHE
FHERETEREHBFTET . ANERR, REEEEFKHFXRNE (RCEP)
15 M REEREBXATTHAENKS, ERERNBRAXIKEE. PEFB—FK
BT AR (1043 REXK) APESAMY, ETEREFNEEHNTERS
Tk

BERNKEAR, UE=TENHEERT, EREFEBETEBRTHERIK
HiEgEZ, TRANAE=1OE, -SRI, RISEHRATINES  £28%
Z9E, BRFVHESRSEMNEE, £=. BEOE, IRENIDERRES
WA RITRIF S

*x: 10 HEkEREZFEHHD

i ] =

1-Oct | HBRALRKIE T HEIKE Z KT

8-Oct | XEHF MU REF/KEIE 8 K Al REFER 28 KHENMEFIN LEFER"
11-Oct | XFSRAEFHRSRNER, FESMKBEFLELME—MERR B
12-Oct | XEEEHRERSEGRMLITR, SHMXE 600 {ZXTHHEEFSZE 2020 F-FF
Er R HESARAKNE VEESREFEKTY | £@XRHEKEBELFEKITR
BANERNEZ—
KEEHFMASNAREH T E LS ERENHEEMNHARLL L FREEK
18-Oct | FE=ZX GDP [LL{XIE 6.0% ; HABKtE T HXESE = MZEXE GDP ifh
19-Oct | ARBRITRALLEHENTTER, HAeRELFEKEE SNSRI
REWSBERFRELER, RETIRFEHAE
24-Oct | BUR BB EKRERAERFES, ARBRTEEXRATERBEESTHRFED
30-Oct | REAEFRE=RMES, FEETARREEKMEEHBRBGENNERER

15-Oct

4-Nov | PHEH—FRBERTKEE (10+3 REKF) £EHHT
5-Nov | KEEEAFKHFXRMNE (RCEP) 15 M REILE R EMIXAMTHENKH
ARRTEM T L FH MLF FR 5 MER, A 2016 FRUREXRER"

THRIRE - RER
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FaSFRRA T S5 4T

SHFIEETRES, T2/ \HNEMEE. R1E 10 ABR=FEkRE, =&
HERRR AT HERT AL 8310 27T, RILL TR 20.4%. B=FFHIL—F
E#—S %, BSBEHERLL TR 43%, HERBETBSTEE miH/\%
F, BEE-ABEEMEE., XL SFH="FEAFELHFAIIN, FELHM
HEBTHESRITEESTL 19102, S2HHEHFRMAIE 1/4,

BHFVC E&H AR WAIERE TR PE. £ 1-E PHEATHERF 532
Jt, BT 61% ; VC W5 RF 1134 {Zt, ELL TR 46% ; PE TiH&EHRA
6923 {Z7C, FILL TR 11.8%, FHAFI VC H4EEXMIZIZR PE, Rifi, PEE& >
FIARERBFEREHFOEMN TR, TEGHTERM~NFRESNEH. Z8E
B PE AN ERRBRELLHFINEES (FERR 1000 {2/~ EE ML
[F2EH %, PE Tin5ELirEH TME 24.5%). ATHFRIERERRFE, 10 5 25
B, AXEELELGREHAAN, BPHH VC HEMBFEAZVIRAELTHRE
ZEHE, WHYEREE—TERER ; IWESUESHRFRINTHEE, Exi

EFHAL LT,
E: SRELETEEYE, T2/ YN EE &: RHIFN VC E £ F AR EIEE T8 PE
20000 4000 250%
3500 200%
15000 3000 1505 I J
2500
100%
10000 2000
50%
1500 I .
5000 1000 0% ] - -
500 -50%
0 0 -100%
2014 2015 2016 2017 2018 2019Q1-Q3 2014 2015 2016 2017 2018 2019Q1-Q3
HEEESH (ZT) — e LSRR () PEELE ({Zot) mVCESE ({Z) mEHES (Zon)
BRISE - Wind, ER HRIEE - Wind, BR

BHEFBEREXRETRE, SIHREESZMEE. T=ZFERALM 4300 2T, FET
B 53.7%. XMHITFL M, RAANZENESE ;| VC M PE MR B SR E LLiE
1BI97E 50% £ T, RATT@MELERE IT. BEEMMETRESHIIOE ;| EAM
BUEZMETY KA AIIRE . Wi, BTFSEN=FE, PHREGARR
ME, IR EHIKEERAE TR, FasthikAEREIARTIRE.
WiHTTE, A=FEBIMFERFEMER, RAFMNURVESNE, WaEKFthE
FrTFE (IRR Ffr£x 6.2%)

FHEIHRFFR, IPOEHE RS, SI=FE, BRRIURATHET 1532 LRI E
B, BEETRE 20.6%, FidZRLIRFE W, IPOREIIAGEK, 5I=FEF IPOR
£ 999 £, REILb LT 54.4%. EWE, =FEHIE 528 LR, HPBIHER
IPO B MEFIEE 372 £, HELA 70%., TRMEIRMARNSETHERY
BIRHERFIRIBNTERE. ERMNL, =FEHRIULE TSR E T2 % KRB
HEAE A R EMREFIE, AT HRAEREREERK, SELIFSEIMHIE
7I IPO HERBEBKMAMENE T, A, RERCIRABRETHIRME T
B2, BMNEMHE, BI=FEHERALY IPO KEEREARE, BREFEBKRA™

I
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E: RRFREKXETE, IMHIREAESERER E: BOIRFR, PO REE AR
14000 800
12000 700
10000 . I 600 I I
500
8000
. 1.3
6000
300 l
4000 . - - 200
2000 100
0 0
2014 2015 2016 2017 2018  2019Q1-Q3 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3
AR FTEE (127T) wMNTHE BT (1270) WAL IPOZERIEL (£)  mItIEREERE = (£)
FRIRE - Wind, ER #RISkE - Wind, 58

IL.\-I:I 'ﬁ}—u;A%ET

BUE 10 RERLF2IEBRE, BRI VA~ SERHASTVIEENLES
T, BRE, W IMBEHRFEEFEHAZWE, XEERAEREHIHE—PHEL.
BATAASBEF TR ELRRER, 82 MLF (&8, EERARLSLLG
TIEFEE BETRRMAEFEREXE, &F GDP 6&6 AR,

BERETE, FHEOIFHFRASEEHRNRFHEN G, RECVERNAS

EhH, EFERSGRASTERH/RR/R . RCEP KHARIR, EEFHEEHSEMHE
SERZFH A EER.
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XTEE

WEE
BlS i ARRE R PhE L RER

jingchun.zhang@everbright.com

L d Bz

BREE KEEHELRE FE KEERBELRE

paul.lam@everbright.com tyrion.zhou@everbright.com
XTFHREXKERBRAR

FERXERAERAR ( XXZE |, BRHKS: 165.HK) F 1997 FHEFBMKAL,
WEBE 20 £ 5E BRIULARATERRY, RHEMCHNEEREANRETETE
AR, BARIARERKER. AXKITREBSHAEENZMAEES, KES.
FlES, kEES, 8L BEWENREESSE, SHEEHEEBE TS
EEEKEINNDI, FANTEREEFESIHERER, HEIIMNIBAREESHE
MIAEEE, APERBIMIAERE T ZTUHERRSS. tod, KXITRRFIB
BANBEARE, BETHTERANMZALEHYHBAES P YHESE ] BLETA
TEEYBEMAMAEAT [ TR |, URESERYESRFES, BT
EMREFERRE.

HZE2019F 6 HA30 H, AKAITRLEIE 64 RES, CElEENEEM 1,454
{Z7T.

BEAEBNESNEERE, AKRKERESHINEPE R MR SHITE T OIFRE
B, &NBE. PR, Ak, EXER. UL, EPERM. L
B, oXER. 252, BaRE. FERAE. M/REBRILEAWIFA. FE Boreal
NRRE) EE BPG &£H . X£E Wish B & . Xjet 3D #TED. Satixfy HF7ERIRY
83T 300 i, B BERE M. ‘%mifﬂm\EF R, FEL. el
gk, SiwmelEdl. SHRHL. XiEREF, HPhFEiE 150 Rt LELQT
FENEINTIH R HBEILFESIERL.

j'édc#?ﬂﬁ%ﬁ'ﬁﬁtiﬁ% (BR3E2: 601788.SH. 6178.HK) HIE - KBRZHR KR
T (BR#MX S : 601818.SH, 6818.HK) HIKERIER &R K KEERMNARLT (B
W’cq 600622.SH) HIE—KKE. EEFB LTHPE A SERTRERL
B (BRI S: 1848.HK) FUEE— KR R MAITREIERA T (BRHR S : 3302.HK)

RIS Rz —, VARTEFTNE LRI ERRE LR B BRA R (BRHKS: 5DM.
SGX) MEZKKEF. XXIERETEABRBRIAESTE. b=, L. Rl KiZE.

i, #RAKEREHAAE.

2014 F4 AR 2016 F 12 B [PEi@ | A1 [RBE | Baia, XA H
XA EBRBREZ—.

RAERFR [ FEIBE WBEAR ] NES, AeFEX—PRERmMz M, EET

SRR, RUERUTE. TRONRERIN, IRBEA, USUARES
BRI W HE R ENIE, R LZE BAORATEBRERERE ST
FATE

mak T EZ A KIERIESR, AN www.everbright.com.
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A

AREHPERAEZERERLE (ALQE ] EE, AMREFFEHIREERLS
FAEARIREL . %7, ATBEHERFREMEALBDLEMBREEQR (S
PR T ARERH | )iE R 23t A S hE R ALE B AR S A P AT B e A SR E S 6 T St
EMSERAERERIANMEMEX, ERFIREEERFNLIRIER.

AREFHEHABT LR R RBHRAWHEAESEZR, THEBEAMRERIY, ~F
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