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HZEHIEXRE: wwwhtgwf.com

30 B, FERENWE 12695 (0) T/iE, LEMHHEEEIA 12050 /i (-105), EHELIH
TN ZE 645 Tt/ (+105); BIZ+ENZKEFE 35145 (-817), ZLFFE 44769 (-746), BEHE
9624 (+71); BELRAR: XHHEE 127150 (+2120), RZAEERE 177394 (+10179).

ot FRREX: HE 3 SWHRM 1675 =T/ (+10), STR20#1475 £t/ (+10),
SMR20#1475 (+10), SIR20#1475 (+10); E&K: WARARTE 11450 sT/mE (-100);

HOMA: BREEHOFERA 13772 (+55) T/, FHMFREEEOFERA 13232 (+2)
Jo/iE, FERIRHOFERA 13342 (0) 7T/

AR T 9700 /0 (0), NAT 9700 5t/ (0), LERREBUSIRT 2350 (-105),
R BT 2350 72/ (-105)

R REART, £ 49.95 (0), FEMBA MR 1674 £5T/m (0), #REk 44.5 (0), Kok 48(0),
A 51.55 (0).

HE7R15H, BE5RBIKEER 1070 (-0.93)

BiI7B248, BRN2WNIETIERR 69.60% (-1.26%), ERFRWEFLENR 70.78%(0%)

MR EREARMETHNRES, BOXSRNEERERE L7, MNEHHRAKKREI, #
MNEABBRRR. SRENERERBEMRE, EERKRSERRNNERFEMREN, RN
BXE. HERBUAL TIPHFRREERE T FRRRERNRELRNER, FRL%FTLBE. B
HmizFEEMRE, REtRRE, PEREEMRHSZAT, BMRAEENNE.
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HERKAER 4 BARSY, SEMSNIDHSRAMIVESEFDE “GES: MBHEEK, SEERFNR
BIEBK. AW, —EAREFBETE, SREXETHENSEHAA - RHEFTEETRENFBNE?

XFAEM B EL T RE LLEERF KR T RIEHE R E LI hs (CAAM It & 18 , 3 BHEER LK 9.4%,
8 6 BHHER LR 3.4%. XEFRERZFIE 2013 FHLCREREIBHE THE.

BN EBAREFIELL 25 FRHEEEBHFEEREK, UERPERMEPLZENET, SEXAFE—HERERAXRTHNE
RERBEENPPERE W RRATEFIEELK. XNERAEFEFHHEREE, RATHEERE, mMX—EHEIrs
BREE ) KT R 5Bt (Cheung Kong Graduate School of Business) i B # X H TR0

E 52 3 (Barclays) ST TSI 2015 £ G4 B IS KTUNM 8.5% KB TIEE 1.7%. /A B HT1BHF 537 22 & (Bernstein Research)
=mE ) “BITEFE—LEE E BEFMIAE REARERE VI GBI .

MEDHIEBMW)E| KRS % (Volkswagen), & mEEREHE TR RRSFLFFHHE TR 3.9%, £ 170 T,
ERAFRKEX TR EDEMTEEHINTFMAMEMEREEHEFBEERHLILD), MESNFESRKHEE7 B 13
HAMBEMNE.

AAEHETZRE—REEARRTIZHZEHEZINEE(SUVY), ZIER TIZAFMWNE. SUV ERERETZH—MRE
ERKHNGE, ARAEHESEN=22—-

‘RRREMIE—KKERK,” ZHEE (Macquarie) IEFBHIIBIRAE-X) 5 Hi(Janet Lewis)FRR. “REERMEE BEET
HERMEES, MEMNERFETALY, BEXREMXIESHNBRMAE, XRIFM SUV ATRIEEIR.”

L, WBRASEZE(31.06, -0.44, -1.40%)(GM) EHEFEEEPEBF K 2.6%, FRAMZARDREE_SZEWSERN 3K

iﬁ‘al:.l_A%o

XREEAREFEFZIHF—LELWITHINR, BIFERENIAZEETRA, BKEQR/NNIET, MAEEZIHE
BRTRHIIES) . “HIRTTIRER — AN E L ST R, BREZREEN,” I EERT I 1868 2 B (Bill Russo)3Rxm. fifsH,
2011 £/ 2012 FHEREHEE KB ARE 5%, B2, HRNEJLENEHTHESE, N THREREANTTAS, &
EEHTIEEUNITIE. ERTE.

“REEEERK,” R il EHF—F2ENEZTH/LENEEFDR" . URKXAG, SERFEEM
EEERPUEBINFEREEZFEF/KFERIT 8 5, M 2009 FH 4 {ZRATIZE XFH] 30 {ZEKTT.

EARANAFEXNEZEZLVEF, FESTANRAEREERE 52 H, EETEIKFEIN 150 H. ATHBABERS.
RIBIE AR A B M Z H (Gavekal Dragonomics) %R, 44 1500 FHERENFEWNIEERHEY 2.05 FET, S5 1900
FRERKZEN 1.35 F=xTx0o.

ERIBIE 2015 EREREHELEFNM 7% EBAZE 10%, FHINATIHRAEEIEMEER 1970 FHEE 2020 FHE
/1> 3200 4.

MEEZEME, SANERERORANERS. FEBAPRIRAEAETES. ‘(H—ENFRETEARTSE, LHERE
ANMVMET—RERNELAHNELT,” ZRENN SRR

20157 530 H 2/6



G0y R

HUATA! FUTURES

SR KRR

FRENFCEN HMhE
_— R s E S TR c— LTI e— A
10000 - - 29000 50000 7000

5000 o 6000
5000
4000

3000

- 27000 45000
0 25000 40000
-5000 23000 35000

-10000 = 21000 30000

2000
-15000 - - 19000 25000
1000
-20000 - - 17000 20000 o
-25000 = - 15000 15000 1000
-30000 = 13000 10000 -2000
-35000 = 11000 5000 3000
SRR EREE RN .
n r v n r v n T T T T T -
§ o gt g R M 4 Aug-10 Aug-11  Aug-12  Aug-13  Aug-14
M M M
HHERIR: Reuters, HLRHATHIRFT IESRIR: Reuters, HREALTHARAT
RINEAMZE R 5RKINE
3500-2%1‘%431‘4%-%&{%%%[2 w— 72 [ R P 0
BB RBIX - K
3000 25 J
2500 - 20
2000 -
15
1500 -
10 =
1000
5 o
500
0 v v -50 o
Aug-10 Aug-11 Aug-12 Jan-13 Jul-13 Jan-14 Jul-14 Jan-15 Jul-15
BRI S01RW, LREEMRA BEsRR: f201RW, LRERMARN
pal=Resil) PN
e HEHEO BT HE D T TN R 1 2R L
120 SRS 7 T s 5% 90 e U/ H M 0.1
</ N e N
85 0
100 5%
-10% 80 -0.1
-15% 75
80
L _20% -0.2
70
L 25%
-0.3
60 L 30% 65
L -35% 60 -0.4
40 + v v v v -40%
Jan-10 Sep- Jun-11 Feb-12 Oct-12 Jul-13  Mar-  Nov- 55 + T T T T T -0.5
10 14 14 Mar-11 Dec-11 Sep-12 Jun-13 Mar-14 Dec-14
HHERIR: Reuters, HEREFEAART ¥4EkIR: Reuters, HRHAKHRAT

20157 H830H 3/6



R R B

G0y R

HUATAI FUTURES

FRIRE R N1 YA B FE
— T 210 600.00 400
190 2 (B — A GEATTED| 300
7o 500.00 200
150 400.00 100
0
130 300.00 4100
110 -200
0 200.00 300
70 100.00 400
-500
50
0.00 -600
r T T T T T T 30 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15
Aay-09 May-10 May-11 May-12 May-13 May-14 May-15
EERE2AMNE SERSPERMNZE
P AT E LR m— T em— T SIS T S A Y e STROO#ET A 1 e ]85 S
30000 3500 30000 1000
3000
25000 25000 0
2500
20000 1000
20000 2000
1500 15000 2000
15000
1000
10000 -3000
10000 500
5000 4000
0
5000
-500 [ -5000
Aug-10 Aug-11 Aug-12 Aug-13
0 < T T - -1000
Aug-10 Aug-11 Aug-12 Aug-13
HEskIR: Reuters, HRHAIRIFAT iEskIR: Reuters, HRHARARAT
ERNARRETIHES FEFERNIEER
g TL75 WL [IIE IR
- 35000 95
85
- 30000
75
- 25000
65
- 20000
55
A . 15000 45
e \,M
\ Y 35 T T T 7 7
10000 Jan-13 Jul-13 Jan-14 Jul-14 Jan-15 Jul-15

Feb-12 Aug-12 Feb-13 Aug-13 Feb-14 Aug-14 Feb-15

HiEsRIR: SR, SRR

HiERIR: SR, ERIEMARR

20157 H830H

4/6



HFAG | KB B R

Ghf FERALE

HUATAI FUTURES

e¥EH

R EFIFEHXNHBERERAHAEMRIEL . K. AIFESERILREMmEERS
HIRB R SR SHAOERSOAN S A Bt R A R AR X H TR SOAMME
XK. BRFIHEHEEEXKENARIER. BRIEFEER, SMAEIEKRE PRI

YRR MEBRAF . RELRHL
HRKRE. SEERENME. REXAESENEATEAREE

REERARAELPBERNT, NEFERIUER

EAe A TR EPERANREIR.

S HRRRATIR I N LR B AR A AN, BEFRERITIE

R EEN AR TREMRARREHRE

AR TEERZH. HiRENABTHAEEIHER

ARIRBEI, MERATIE ﬁ@“TT I&%A%ﬂﬂﬁ%ﬁﬁ%m%ﬁgﬁo

I 5 AT SR SRR S R R A B

TR REA R B IR A BN NI 5, (BAERHEAERER

HARRBTREERE ﬁﬁﬁﬁ%gﬁ,ﬁﬁiﬁﬁﬁ b PR B A X B {5 A I A 5 RO A
SIBHRAR M AEMTTE. HRREKFELRE ABRITREIMIZFIMT . R ER AR

REHESAREFBABNR—BLETE

FMRE. RRERZFRERRES 29T 2R

A1 u\mm&ﬁﬁﬁmuﬁﬁiﬁ,ﬁﬁ%%ﬁ%Mm#Tﬁ%“%%fﬁ RARRA,

KA ENEHEEE A TG

R EFIENRELRSAERNEGE T, AR INE TWNEEMEER R EIHMIIIRE
BRIE] e LR EFHAEEIRE . AR ﬁTH%LWIEﬁEﬂEﬁIﬁ%ﬁéIWD@TA

AEI . WIREHFRBKES T B TRAL

AR BR L E 201 4T RE—TINF.

e ...

NEBH

T MF X LIRS SRILIAARES. 11, 122
FIiE: 4006280888 Fif: www.higwf.com

THIE L ED

TR KRR 2425 F% ] 17BEE2110~21125 55
FHi%: 020 - 38395338 fEE: 020-38394853
EEREW

IS XA RE338-5HERAE2205~2207 =
FiE: 020-84701499 f5E: 020-84701493
HTEHED

AT AR XIERR 183 S REER HAE25R01~085 5
g 0759-2669108 f£E: 0759-2106021

B LLIE L ED

BRI X LA EK21 S 28] 171481401 ~1404%
FLIE: 0757-83806916 fEH: 0757-83806983

REE W

FREET R X AN BE LA E802B

BiE: 0769-22806930 fEE: 0769-22806929

TREE AR

T EMX EXERER47 SHKRERR S 02308, 2309%
g 0756-3217877 {£E: 0756-3217881

LS E A

ISk X SRR 116 SR RE 12104 121258

Fii%: 0754-88488576 fEH: 0754-88488563

ARUELER

FRUTARKXFECSRA T HRES510%E

1% 0760-88863108 fEE: 0760-88863109

BB ED

EMHERK TR IR S ENERH/024F01 85T

Bi%: 0752-2055272 f6HE: 0752-2055275

Rl B EEE A

AT e X £ M %4028 5 5B 4 R H/0,1009

FliE: 0755-23942178 fEH: 0755-83252677

AT FIRE I

FRYITHRRE XM FHRET TR RS R KE13FABCK22[ZABCIE
JC

& 0755-83774627 f£E: 0755-83774706

20157 530 H

5/6



HFAG | KB B R

Ghf FERALE

HUATAI FUTURES

JERE AR

L REBAX AL =R AR 5285 5 F K[E 1209

Bi%: 010-64405616 f5E: 010-64405650

AREELR
ARETHAEKP LR 88SHEFSH/LARE608. 16115
BiE: 0311-85519307 f5E: 0311-85519306

REEAHE

KRBT X &ZI1E #3551 M AE20/22002

BIiE: 022-88356381 f£E: 022-88356380

RN E B

MK ARKIEOOS AR ABEO0T. 602, 603, 605. 616%
BiE: 0371-65628001 f5E: 0371-65628002

FHELHE

ERTTEXEERRI25FEET HALRIEAR

% 0532-85029808 f5E: 0532-85029802

KREE

KEMHAOX SRS 295 KEEFRE P OAE- KER AR
23122

FHIE: 0411-84807967 {£E: 0411-84807267
ERHEREE LR

EBTARHIK ML RIE 5895 KEErE&RIAE701~7058 7T
FIiE: 021-68753986 fEE: 021-68752700

FRE WA

R FREX RILAREE288 SHELE 1HAE4703%E
FiE: 025-84671197 {£E: 025-84671123
THEE

THTRRXHILEI43SKIT] IHAE22RHIEAT
FEi%: 0510-82728358 fEE: 0510-82728913
FINE L ED

AT I X AEIEI8SE KEI11FE1107, 1108%F
FiE: 0512-87773328 {£E: 0512-87773323

FIBE LR
FETRIXEFHEISEPREAEAR41E
BiE: 0513-89013838 f4EL: 0513-89013838
HUNE LB

UM T T35 X SRR % 203 SR 5 T 451 502 %

BiE: 0571-85362828 f5E: 0571-85362228
TRE L ED

TR T IERE X AT 1230 S 1L R A i S5 143148306
HIiE: 0574-83883688 f4EL: 0574-83883828
ETEE
BTHEFXREAHEI37SKYIAEISONE

BiE: 0771-5570376 f£H: 0771-5570372

ERE AR

RIAT HEX AR P IE1695/N BB E K 5B E
% 0871-5373933 f5E: 0871-5355199
RLERE W ED

AT R Fr L7 SMARE K[E8E8065
BiE: 028-86587081 f£H: 028-86587086

BIXE A

BOX DX X IR KIE847 SHGiB/ 17BEE10Z1002%
FIiE: 027-85487453 f5E: 027-85487455
KIDEAER

KD ESEXEBLLALR 59 S BREEFFAEE1301%
HiE: 0731-88271762 f5E: 0731-88271761
RPBAE AL ER

REAT A X E 62 SIBRB A EHE25RE5. 65
FiE: 0851-5562777 fEH: 0851-5833570
EREWH

BERTTAER AL AR 25 S F 2 M E F 04515
L% 023-88730268 f£E: 023-88730266

20157 530 H

6/6



