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1. 23 &5 7 &5, b L pf &b &K

BREDE TN LHAELE LR LI, ALEHIELTFEARX, # 2
2019 A, HEAE O Ti#Abed L st & SR Bl EK, a3 P E. IR E
H., ZA®" Lz THey il d; SRS OATHIER., LFAFAE
ERER, ZTH EEE 5 E 16.7%. 11.4%F= 7.7%. ¥ A 542 T
BALay Lxets &F, RI/ME T XX, R/, BHFAOFERE R T
WAk 8 £ M A 345 T K.

B 1: R, RHFRERERE AT AR L34 bR ®

18% r
16% r
14% ¢
12%
10%
8% r
6% r
4% r
2% r
0% III-IIII
T &R EELTET RS RERNE X
Mo R 6 H ok LR A E &N FERE KA
B E P R L T BEE AL RT P TR
OB A BRE K S S ERLETHEEERBF
® %
i B
R # 0 A R SRR

FABERR: NENE, PRIERFR, £ ALEWHA 2019 S MiE. PEE
KA 2018 FAH M LA FRRAEEREEEETTHE

HOyHEDAET S R AW LB EEFH. hX R, JTRRBMNTAZRZNE
B AP ENHE, BE 20195V, SRTE, BRERESFTREGET
H EHAEE BILERE, S A 15.6%. 21.6% A 20.2%, 4= T K46 EHubE
&5 Bk 90.4%. 49.8%A= 37.0%; inishi. REFRAEZARTLAZT) A
0 Lt S, BEPE. 2N R AOIEIILE AL TR N6 e fig & b ki
=, Al 16.2%. 3.6%A= 3.0%, &z FE. B R R IHIEL T HTE
8 LIt & B LA, S A1k 77.2%. 44.0%4= 32.0%.

HH LR ELZ BN LR EHIRSY 3/11



phEHESIREEIRLA

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

B2 HRYE, BRLRESFRELT AAHL

A 3: fefzFE,

ERARFRFRERAETHIIAHL

Hu bk &b LR & Hpk & bR G
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% e e e 0% M= 2 20 =l B0 88 e e
HELATETZ AT ABRAH P ILARTER T T LR R VEYT RO L Y Y a
R % BB A G5 G 12 L ISR SR S S R RS
PLEREEE BFEFALEERT FEER PP EEEY BEEARBERLEBALT
B %aﬂgm X !ﬁ%ﬁﬁFEH%ﬁF BEAMBAMRMKRE % FAXAERIIE H
R
i i n fi
m)R m R CR= 00 R - )
FAER R NE N PRIERFR; R AZIEHHA 2019 AR R NN PRIERS T, E: ABIEHNA 2019
Fp kIR, PEB AN 2018 FRKIE; LETRRASARE FPHHHE; FPEBAN 2018 FAKIE; LI TS E XA
E{EEAH E{EEAH

B 4: kb, &FEFTAELETPRLTFAX. F&. £#R. JEFE

M e LA bR F
30% r
25%
20% |
15% +
10%
5% |
0%
A B F R TP M B PR AE P RGP ER
K FEHARFEEHCAME A MEIERLEGG A
o b F PR E P R s F B P R R
T B K Eﬁﬂgfg BB~ 4#% K B & L &
B B
KX * R B F# R JF 2

FABERR: NENE, PRIERFR;, £ ALIEWHA 2019 S MKE: PEE
KA 2018 FAHH: LA FRRXAEEREEEETTHE

HH LR ELZ BN LR EHIRSY 4/11



phEHESIREEIRLA

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

B5: HAYE., REFEAERLETHL, S AHIOELES

i
100%
0% |
80% |
70% |
60% | _
50% |
40% | -
TLE
o | - -
10% | . o B - -
0% I-I-IIIII-III
BOE R RSP R R R LR T R PP PR E A
REBR B LFEGGEHSEFHodRERMRZL
TP ok g2k £ L E bR F R BB A F
Hiﬂ%iklil}]%;’i is’tﬂ“;lék/li%#%
Eil 3

AR mERAFRE m#dbidi oK JAHERAEE =N mincdie

HIBRF: NENE PRIEAFR; F: ALEWNA 2019 S+ H&E: +EE
KA 2018 FAHKE; R FHANGERREECHA R

HH LR ELZ BN LR EHIRSY 5/11



@ prEsREERAR

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

2. MHEEMBER, RIMEASNL

HEEMEANRK, Fe@ENSF. ENEFEEMTR, RBLE. BAX
o Fe v g 2% 2020 SF BB S BbE S, A1 32.1%. 29.5%F= 23.1%, &
EA. FhH A ER L E R 2020 F 2G5 b bEAK, A8 5.2%. 5.4%F=
6.0%.

B6: RELXE., BHED., PHRK 2020 FHRKF S EFH
100%
80%
60%
40%
20%

0%

JEnfreti
S
EkE

T B B A

O & 3oy

& s B
e R b
e B
EREyRE
HEE
patted
2>
HE 23R
SR
By Ed

B e sde)
o
e S R R
i el
HEiE
B
PR
ERE
e OB

T FEN

Ny
B

m 2020 2021 2022 2023 B VA )

# 3R : Bloomberg, ¥ XIERAFRT; iE: Gt B AN AMFARANTFRBTE;
ARTH AR, AR TR, MEieh E At

HH LR ELZ BN LR EHIRSY 6/11



CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

@ prEsREERAR

%21 HPBELMHEIPIF, BAARFEMEFEX

Ad 2020 4 2] 33 2021 4 3| 27 2022 4 3] 33 2023 4B A 2] 39
(e £ 7) G | (LER) & (e £ 7) G | (fL£ER) & H
EHRA 43.83 19.3% 59.92 26.4% 19.48 8.6% 103.53 45.7%
7+ 17.67 16.4% 13.78 12.8% 18.88 17.5% 57.32 53.3%
TEEX 80.33 21.9% 22.73 6.2% 73.07 19.9% 190.28 51.9%
oIl 18.51 15.9% 22.20 19.0% 30.03 25.7% 46.01 39.4%
B A 3, = 10.74 14.5% 19.78 26.6% 9.41 12.7% 34.32 46.2%
v EESEE 11.47 6.8% 11.58 6.9% 31.63 18.9% 112.96 67.4%
R R 9.10 12.3% 28.25 38.3% 22.14 30.0% 14.33 19.4%
W8 B 15.77 10.7% 37.62 25.4% 48.33 32.7% 46.10 31.2%
Ho i e & 6.43 5.2% 452 3.6% 15.18 12.2% 98.02 78.9%
EA A 12.79 29.5% 11.17 25.8% 457 10.5% 14.82 34.2%
GER 6.87 14.0% 17.40 35.5% 16.31 33.3% 8.39 17.1%
2HER 6.51 10.3% 20.13 31.8% 17.20 27.2% 19.43 30.7%
TeE ¥ ik & B 20.25 21.8% 21.50 23.1% 14.13 15.2% 37.09 39.9%
Gl E 2 d 4.93 23.1% 5.34 25.0% 6.45 30.2% 4.60 21.6%
AR 3.30 14.3% 9.37 40.7% 5.14 22.3% 5.22 22.7%
¥ EEX 12.32 14.7% 15.32 18.3% 10.22 12.2% 46.04 54.9%
LEF4 11.81 10.3% 41.84 36.5% 19.38 16.9% 41.50 36.2%
CE N 8.21 5.4% 34.65 22.8% 34.56 22.7% 74.57 49.1%
BiEYE 3.75 7.3% 14.20 27.6% 13.05 25.4% 20.46 39.8%
VEXIRI% il 5.40 6.0% 9.00 10.0% 22.97 25.4% 53.02 58.7%
REBKE 4.46 32.1% 3.72 26.8% 5.72 41.2% 0.00 0.0%
AFERERA 10.75 12.2% 11.54 13.1% 23.26 26.4% 42.55 48.3%
B3 10.20 11.9% 15.84 18.4% 19.86 23.1% 40.11 46.6%
BAKE 4.87 14.9% 17.35 53.2% 4.63 14.2% 5.79 17.7%
R B3 8.83 22.1% 15.26 38.2% 5.16 12.9% 10.72 26.8%
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R 2: Ry 5LEBB{FHN, BN RANEEALL

- —$REBES | —FALEB RS RPHEE _ % F e x sk
2 AR ) AR ) GeARkF) | BREFS |7 sy
ZHE 1144.7 2179.7 2083.2 34.4% 1.82
FAA 683.7 1586.7 1329.0 30.1% 1.94
FEEX 3758.5 4373.3 2068.3 46.2% 0.55
A+ H 1212.8 1808.0 992.4 40.1% 0.82
A b & 466.8 2243.1 1224.7 17.2% 2.62
P EES;EE 185.2 1653.4 938.4 10.1% 5.07
R 4ERE 258.7 628.2 399.5 29.2% 1.54
BB 320.6 834.1 462.9 27.8% 1.44
AR 137.6 1262.9 579.4 9.8% 4.21
EH o 481.1 937.8 663.6 33.9% 1.38
Fer 388, 341.6 779.6 382.6 30.5% 1.12
A RER 234.6 664.1 394.9 26.1% 1.68
kXY i 165.8 781.9 539.6 17.5% 3.25
il F- 304 167.6 517.9 164.9 24.5% 0.98
A A 289.7 666.3 304.8 30.3% 1.05
FEEX 256.8 631.4 223.7 28.9% 0.87
HEEAR 518.9 1283.7 537.9 28.8% 1.04
CWE N 578.7 1376.3 234.6 29.6% 0.41
iEvH 191.7 432.1 210.0 30.7% 1.10
PEX I3 2245 930.9 210.4 19.4% 0.94
RBERE 347.8 343.8 239.2 50.3% 0.69
AFFETERA 123.2 736.4 554.9 14.3% 450
Jo 3 111.1 435.0 344.6 20.3% 3.10
BAKE 141.9 449.0 226.6 24.0% 1.60
R 125.4 370.5 166.1 25.3% 1.32
F AR Wind, PRIERFRT; E: HBERE 2019 F+49; FH R~ 2019 F =% 5 4
fh 4 S BF I R £
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	1. 土地储备分布各异，湖北土储占比较低
	2. 债务结构显差异，流动性表现分化

