TP F S hIFHBFf T

— )| W #F %4 H B 4R 20180327

AR
o KR R HREHY A TE
NI AL,

WP ET HBRBRA YT HG—AXERE. AP RALHRE, KBS
DR S AR IR AL, A ERERERE S MA TR RN,
AU, 2AERREHAEFRELRARBINT EH LR Z. RlELK
WA AR EEES P EMNER, P ABRSE L oMk T £
BSEER, BX/ED BATIERRAMB B mIEXAG = b BiLH 40 % REY
B, A G T A, Ak o eisan B AR T i, 2 &
BT 5 R — T BAT K
RN

26 B, TdkAefd &AIIKREITA “F B A& E1RIE 2018 F27 Lik
BARGAT & fe. ®3T AT, TR F, 2HLEZRMNKEL TR 1.2 1C
Wb A A, A BUR TAERE 32 8 B R AR T Ak 3000 7wk A 4, 4= R 2| K,
T ARERAES, IRA “+ZR7 7R BAFHTRASFRAITEL, GEXK
B3R
30260, #EHsSAREFIELER, FEAANRRES, BEARRE
F, X—RETH, EE—FIMT R AR B 26 7 s KA X
A, HIRE P B ALt ERTHM, KAPALT HERZIH. §E2GERT HA
N “ £ B4EH", AR T A G “HOTE 7, B E FORY £
XATE, BFTHIGLED, MIAHMEF THE, Bk RLAMELE A F A
H, PERMRME A RNMAELE, A ARF LA RA, RE ., M E R TR

Mok, (Fresk)
iR B R

3 26 B, ®ITHIZNFTIHIEE, D% 700 127T; & shibor # 2.54%,
BAI—AN 5 B T 47 0. 20BP; 447 18] R 47 X = W 13 & AN F 4 2. 60%, & AT —A>
R % B F4T 0.27BP; 4RATHA4F XML XA FEH 3.00%, HKA—AXHH
T 47 2. 18BP,

KEFTZ RN

@, 37 26 B LIEASFOKTF 3133.72 &, BHAT—ANK B B T2 0. 60%:
R @, THEMEMGIKEEA 3.70% BRAT—ANKH B F4T 4. 75BP; ShC
T E, ARTELELTRMA 6.3193, AT —A % H B LA 79. 00BP;
XKEB =T @ W R ks H 0% 65. 88 £ /4%, 3 AT — /N H B L7k 2. 46%,

NI W E 25

CHUANCAI SECURITIES

B iEAF RIS

& X5 | #F 50 B 4R
&b | 2018/03/27
@ 2T

BRE

IEPH 45 $1100517070002
010-66495651
yangouwen@cczg. com

@ )3t 20 P

AT mh R Fawm k285
W E RS 15 %,
100034

L&

% K% 3% 1000 518 4£ X
JB 11 #, 200120

EI go a3 6% At

% KJE 21 &, 518000
BAS e m () BT Bk
R A AR T & #7 K 3 F kil
177 5% EERP S B E 17
%, 610041

AARE G NV IERA FRTAEN 8) S H 2 A BN 69 E 2 5



CRILE T ZERiS

e 2=

KEEARBAML; 2K AR s3I E REE 4,

P R THFERFFEFHRLITLR

THH e mIF T EI, B F B4, EBHFHLF Tk, K% DDM AR iR
) A A TS R e hF =4, Kmr kR ZAAEMEANE K., md
K& dFIRsh 69 4T, AR T ZAMAENFORE, SFURIELES, L
R, RRITFR TR INMERFHAIHEF AL ERE, AFARG
R e AR, 3A1THE3 4168, ‘rﬁ%'“/\e,mu\ 36.86 1,
KAAERNEAMITIL AT EH (18.82 12). 4T (11.05 12). A etk
(10.1912), ©FTEH (9.2012). B (4.6810) %, it HhMmIrES
B REREBANEGLL, SHANTA 18.82 10, EATHRA L AN
A AL, BF B4 (9.2012) FoEZ (4.6810) BT HF LML IE,
WAk E&. B EIHBET A DMER N

—RAFAEMN: L B KRR R LB T ZRAERE AHIE; <

R IR B AR L EE e 72.57 ek, SRR R BET R XK Y
0.95 %X; Ime3 A 4R T %k 2.69%, Ime3 A 42Tk 1.58%, Ime3 A 4% Lk 0.59%,
Ime3 A 42 F#k 0.78%, Ime3 A4L Tk 3.93%, Ime3 A4 T2k 0.22%, .
ABRZYFIENETE0.55 M85 EF 62.02%; HIBMH W T 6.53%, 12
WA AL T At 4. T g d@IRE M K EF RGBT K K™ it
AIGHMADE, &E3 A 23 B, K*mIKMHE 200 4545 105.8, A%
& A 0.81%; 1FHM4&H 27.84% (3 A 9 HINAEA 28.69); ABMAEH 1.1
(3 A9 BMAHN 11.49), AA%HFMe, BRILLTH LRI R K, 2018
FLARGEEHROABAZTMR T TEAY; MILH LEFE 363.02 7k,
T EAH 61.08 ok, LT 30 KPIRT & e f B ¥ W @R
LTRAHE TR, —&, —&, Z&RTBH=ERXARAH RRARZEGT %,
XiBizky: A E3 A8 H, BDI 454N 1122, AskiaA 1.84%; TEHE L
FAaBHU 154 CCF1 % 788.74, JFuktaA 2.59%, L& ol RKiAENIEH
SCF1 % 646.59, R#ktaR 4.27%.

— ATkt LR B —BAT ARG T HE, Nek. Ko, @12 %

JEAT o MM EL IRIKIRIR SO0, PTAMMRI TR, B R LA EESWE
(B 1a—-14. 69%), @1z (H1a-12.45%),

R e FE 7T

FRBFE B INB KT AR e 2R INAT69 “ 2 X487 FHRE; KBAH—F
89 2 B X%,

LA
P EI: CM9 B Mk 2018 FF — K KT
IR

AARE B N M E R A IR TN 3] S ) 205 S BT A £ & 75 B

2/24



CRILE T ZERiS

3 A 26 BF TRk LK 429%, £ 28 NTFATLFHRBHLF 1. THRIIFMR
FhMEREE, B EE., A5 E5 AT 6.78%- 5.31%. 5.00%. 0.55%;
AN Tr @, Aokt 44 REFK, 3 KT, SENE)#KIEF, FIMRIFAL
F T2 FAMAR ERAR, Ehdes FA. LR, ZRK, Lt 2EE
ANILHRAT; TEIE FEMEAAE . B CI19 F RAT & 2018 54 KHF
FHHh, MEREAMEAS B EZARE, FMREF. PHRMNE. PARLCEFK
M Ko M 2018 3 A 25 H, 2FXEEKEM 2018 FL A A RMAEL
67 %, &&T 2016, 2017 FRIAAKF, Z6F IMKIS T AN —F ks
ML DL RA, FIRFILSABITERDRIFALCAHANEAE, AkXiE
—Z B W AR T AR AR TRHAST B TR A AT . BINKEMT REEN) A
oS RGAR KA, de P AR, FAUEAL, TR, AR, PALE T,
MK FACEA ., FAAEF,

Tl s

1. ZESZABRMZFNFER G E, TEHERKETAPHA25 B LAY E,
T E T EL R HAR-O6K, 530 FH5A L REIUART FHk, RAKRATED
KFF I 52 RALEF DN R A8R-6K, 5-35 5 58 £ ZRMN A ik,
FHIES R KA, X AT FRATHNARAE LS. I FHARAT AL 7 69 %
K. (AG3EH)

2. C919 % —HME K 2018 FHAF — A KT 3 A24 B, PEAH KLCI9 X
AEIE ZRAER T N 2018 #TAH —REAT, RAPIT—RAKX K. @
55 A C919 XA ZM A CARAAR, AR UMLK KCHET 23 Rk, F =R
KA 4 AFLAARTK . (PEHHER)

A& BORRAT IR AT L AF{EAR T HALAR AR = o

o BAT: BRERE L, BRITRRAR

DAL,

3A 26 BT HEE Ry @AM, FEB P ET HEHENA TG, #H
05 ERELEFEKGLERMK, RAECEEEFHAILSRFSLEN, T
HINARX—H 5 BEHESFTELFEE LA T, ThFrh, 79 %h
WEHI &, BATHRKGENT. KPKE, MAESRLE TR EHEGEZTD
FEb, HATIERAN S 692 Tk, Z2FAREKGEHRA, KMNAT TFFFH
P BUR A FRAARN GG 7T At Ae K, e L4550 7K 69 M BUB R A & Db 287 R 89
BATHE /1, KIMA A TFRELITLG T F A2, REGBAT LG Z LAHE,
HHEREFT A REF. FRFT S REBE T EORITAL. AL R4
. BERAT.

ik 3h &

1. 2 A KRBT L2 F = 850 248.34 HALTLAR T, BlHIEK 8.0%; 2
F R ARAT b 2R 5 A5 B 5T 228.65 FALAAR T, Bk 7.7%. (4% 4
Msk) 2. FATNEMR, 3 A 26 B RFEAFTHE.E. BB 700 125 =1 2

AR W N ERA RFTAE N 8] Sm k] £ ih A 0 R A9 & & 5 9

3/24



@) iR A AR

B, FE% 700 1C. (NRARATHSE)
A S
KR AT (002839): FHHRNFAATRERIT 3 A 27 B EFR, $R
45 ARAIKR, Lt HA R 14655 TR, & &K 0.0811%.
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I
Market Overview
Escalation of Sino-U.S. trade tension posing impacts to the market

Last week the Shanghai Composite plunged by 3.58% to close at 3152.76 points, the
Shenzhen Component dropped 5.53% to 10439.99 points. ChiNext closed at 1726.02
points with a decline of 5.23%. The CSI 300 also fell by 3.73% to close at 3904.94
points. Last Thursday the U.S. president Donald Trump signed an executive
memorandum to impose up to $60 billion tariffs on Chinese imports, which had
triggered a shock across global markets. In the medium to long term, the
diversification of China’s export trade composition has become increasingly obvious:
even with mild decline in import and export trade with the developed world, emerging
markets have grown to be the major partners of foreign trade. In the short term, as the
global economic revival continues and with the increasing growth rate of trade
volume with India, Brazil and other emerging markets, we estimate the export growth
rate is likely to remain resilient. As for the market liquidity, last week the PBOC
followed the pace of the Federal Reserve to slightly lift market operation interest rate.
The stratification of liquidity level has manifested: while the interbank market

liquidity remains relatively sufficient, the exchange market shows sign of pick-up.
Industry Highlights
Banking: the industry appears less susceptible to the trade tension

Last week the banking sector dipped 2.00%, ranking the 3rd among 28 A-share
sectors. Given the escalation of Sino-U.S. trade friction and rising concerns for
economic slowdown, China’s stock markets generally plunged. The banking sector,
however, was less susceptible to the trade tension and performed relatively well. Since
the import and export trade constitute a limited proportion of GDP, its far-reaching
impact rests mainly on the structure of economy. As for the banking sector, with the
implementation of financial supervision regulation, the hidden risks of the industry
have been basically curbed. It is estimated during 2H2018, the monetary policy might
see marginal easing to certain extent, along with expansion of fiscal policy and
industrial upgrade. This is positive to the improvement of asset quality. We
recommend banks with higher asset quality and relatively complete exposure of non-

performing assets.
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Telecommunication: Huawei Completes Test of 5G NSA C-Band Devices

Last week the telecommunication sector declined by 7.13%, ranking the 25th among
28 A-share sectors. Last week Huawei successfully completed the SG NSA (Non-
Stand Alone, non-independent networking) C-Band device functional test based on
3GPP. The 5G R&D continues to advance and it is expected that there will be more
5G related catalytic events in the future. Investors are concerned about 5G related
investment opportunities, related companies are: ZTE (000063.SZ) and XDC
(300615.SZ). Taking into account the potential Sino-US trade initiated by the United
States has brought greater uncertainty to the financial market, it is recommended

investors to avoid running into hasty decisions in the short term.

Risk Reminder

Risk related to major macro-policy changes; systematic risk; data delay.
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China Market Weekly Outlook

Market Overview
Escalation of Sino-U.S. trade tension posing impacts to the market

Last week the Shanghai Composite plunged by 3.58% to close at 3152.76 points,
the Shenzhen Component dropped 5.53% to 10439.99 points. ChiNext closed at
1726.02 points with a decline of 5.23%. The CSI 300 also fell by 3.73% to close at
3904.94 points. Last Thursday the U.S. president Donald Trump signed an
executive memorandum to impose up to $60 billion tariffs on Chinese imports,
which had triggered a shock across global markets. In the medium to long term,
the diversification of China’s export trade composition has become increasingly
obvious: even with mild decline in import and export trade with the developed
world, emerging markets have grown to be the major partners of foreign trade. In
the short term, as the global economic revival continues and with the increasing
growth rate of trade volume with India, Brazil and other emerging markets, we
estimate the export growth rate is likely to remain resilient. As for the market
liquidity, last week the PBOC followed the pace of the Federal Reserve to slightly
lift market operation interest rate. The stratification of liquidity level has
manifested: while the interbank market liquidity remains relatively sufficient, the

exchange market shows sign of pick-up.
Industry Highlights
Banking: the industry appears less susceptible to the trade tension

Last week the banking sector dipped 2.00%, ranking the 3rd among 28 A-share
sectors. Given the escalation of Sino-U.S. trade friction and rising concerns for
economic slowdown, China’s stock markets generally plunged. The banking
sector, however, was less susceptible to the trade tension and performed
relatively well. Since the import and export trade constitute a limited proportion of
GDRP, its far-reaching impact rests mainly on the structure of economy. As for the
banking sector, with the implementation of financial supervision regulation, the
hidden risks of the industry have been basically curbed. It is estimated during

2H2018, the monetary policy might see marginal easing to certain extent, along
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with expansion of fiscal policy and industrial upgrade. This is positive to the
improvement of asset quality. We recommend banks with higher asset quality and

relatively complete exposure of non-performing assets.
Telecommunication: Huawei Completes Test of 5G NSA C-Band Devices

Last week the telecommunication sector declined by 7.13%, ranking the 25th
among 28 A-share sectors. Last week Huawei successfully completed the 5G
NSA (Non-Stand Alone, non-independent networking) C-Band device functional
test based on 3GPP. The 5G R&D continues to advance and it is expected that
there will be more 5G related catalytic events in the future. Investors are
concerned about 5G related investment opportunities, related companies are:
ZTE (000063.SZ) and XDC (300615.SZ). Taking into account the potential Sino-
US trade initiated by the United States has brought greater uncertainty to the
financial market, it is recommended investors to avoid running into hasty

decisions in the short term.
Risk Reminder

Risk related to major macro-policy changes; systematic risk; data delay.
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