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QIANHAI FUTURES

Pan Manufacture sector: Secular and

cyclical opportunities, may see a
modest uplift in both profits and

valuation

< Abstract

Manufacture sector may see a secular uplift taken the seemingly
inevitable slowing down of real-estate sector. High consumer
leverage mounts pressure on both valuation and liquidity, thus a
sector-based bull market seems more likely.

Pan manufacture sector may see cyclical uplifts in both profits and
valuation as well, based on: 1 Manufacture sector product
inventory would trough around the end of 1Q2020, accompanied
by a rebound in both PPI and industrial sector profits, which would
benefit sectors such as automobile and home appliance. 2 Some
infrastructure related manufacture industries have a fair chance to
recover from pessimistic expectation. 3 Mutual fund has a

relatively lower exposure on manufacture sector.

Review and Outlook of Macroeconomics and Equity market
Pan Manufacture sector: Secular vs. Cyclical

Opportunities and Risks
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1948-1955 HEEMER g, RiKE. &M ZEBNM. BEET. BTHE Bh
1956-1965 M ER Wek, AL ML I, "RFE. AE. BSET. KB, 87, HR BIHE
1965-1974 FREAM L RE WS BTFRS. BHMA. KB, A AU LI U FE
1975-1987 L ETER BFES. A%F. BEMNE. KB, M. Wk Ak, ©IT

BURSRIR: B=it (2008), BREE (1991), &#E (2009), AABE~VEES, AHEH%K

HE T REMBARLRMN, EHTERTILESESE~ Iz —, Rk
1Tl 7 R T LR ER AR e T RS R E .

& 4 EHET LK ERRME S~ aRE

1955-1961 K IREHA REmmMI 9548, BB, KRS

1962-1971 HEEMER B Bk, kiR LI K

1972-1981 MR WER. Atk BF. AR, N, RE. FegR

1982-1991 RRERYER BT, W, Al RFE. M. BT~ Y
1992- & Tl AL EtEA B WK SRFE. A B BFOS N, BERF

BEkiE: BiEfm (2008), FEMR (1998), FEEWEE (1997), BLEEALE

SRHHIEAHEY, BMREHHNTN, TRERSHEHIE G
EEFIRFREKTE.

3 SMNEECE T T RE SERHIE I s mE i E

fAEE 2018 £ 12 AR, MHRARTFARKNSRESIE W HEEKEMRA
BAA—RITIhHTE—, 1EiEk 188.27% HFITIAKIEEERBMERE

BB WIRREEERA 18 /
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i 34

= QIANHAI FUTURES

8. 2018 FTHF, BREFNVIREBHESRYE, BMhEAHE, i
EXIEGEK. ETELZEF, BFTImEZER 30 &, b 2017 FAEEREE

37 50%.

E 22 BF(TUARIEE S5k 2018 R RAEEIES

T (TT) — T EE (LF, )
80

70

60

0 r T T T T T T T
2019/12 2019/08 2019/03 2018/10 2018/06 2018/01 2017/08 2017/03

BIESKIR: Wind, BIEHAK

2019 £, BFITUSTUE ), TIHESKEERGHERERH. ]
& TrendForce 15, FEXBFIN. AHRFEE, ML se SHERELRE
B, FHISEKEERFNTHEFESFRE, it 2019 FE=ZFEF2K
FTB 4. 4%, SEBIBRIA 5% 8ZE 2019 FE=FF, BEFTIWINRIELE
iz ROE 4 5.03%, [EELwE 0.41%. ZEERERA—RITILH, BFITIIAE
ROE T B HER 2 13, WEEHTRE.

MEELERE, BREBFITIL PE RS, PBAEREEREKTE, HI
A SRR ATERHE, T EH REAR . A FH = LR EE LB SR,
ARREBHEH S AT RE H IR B

(Z) 2020 &, HIENEFRAREAEE—FERIE

RBUBEERE, HELEFARMEEE 1 TERAK. PP
FTEFRRRE, T e FEEMERMIZE, FIFERAGIEL : F55%,
Rt i B A AN ER S ESZ A 5 F ATl

EERISXMRERER, —fEHR 40 MREAR. ERHET LR

19 /
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e QIANHAI FUTURES

SEAMEFRHN, WS AENINET. WathER. ERNEETF. WarE
BN ER

23 FRIREFEMAMEERA, AR T A FHEEEERRX

LiEfe# e Tl Ml PR SR TE SR : RITEIEE

7,000 30
6,000 25
5,000 20
4,000 15
3,000 10
2,000 m 5
1000 =Y\ 0

0 -5

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

HIRKIE: Wind, FIISHI%

PPI —fRGFE Tl el = mFs: 3 NRAER. NTERES, PPI IR
ttirmEefmm.

24 Tifedl =Rl AT SR TRITEE 2020 SFF—FERFNFME

e Tl Ml : P2 R ERTESS : RiITEIEE PPI: 2B Tl & 24 B L (£5%H)
e PP | - 2 ER Tl EREE ZFLEBEA (HEHD

35 20
30 15
25 10
AI
20 5
15 I\ 0
10 -5
5 -10
0 -15
-5 -20

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

HiESKIR: Wind, BISEHA

HEHEER, A @MW e~ RmEFEREEIERX, E4E

BEMEL, A BR—AREREIEWE . BEE 2020, JEAMNIRIFLL 58 £ AHIRES,
BB WIRREEERA 20 /
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Tkl FEHNAEE AR, S5t Tl RN IE.

QIANHAI FUTURES

L7 2N L =
) HEns
it PPI [BIEEAS M
S5 12 BRARERHARLEH, Bt E AN, RERAEZSR, HE

BBl

B 25 [E. EiERRARMRSER TV RERPFHEAR

R A AR R TF R EEE
REHE: RmES

KRR RBRA. AEMRMEMEEHR SIS R mER F
WEH. BEMEGEFRESIEDY: =RRES: L

50
40
30 ‘
\
20 ; iP?
10 M\% '
0 T T T T
-10
-20
WQQQ @Q\ & & @Qb‘ KN r@d" @6\ r@u‘b r@@ @\Q '\9\\ r@\" r@\“’ WQ\“‘ @\‘3 q/g\b ,\9'0 %Q\‘b '\9\"\

BIESKIR: Wind, BIEHAK

RE. B~ ERAMES EZTURENEERFERAE, BEFLE
RSERIRKT, HBRIENE, BFREEBX, HX~iEEBK, Ak
o T A, EPEMGENZYEERT.

1 38T

2019 &, REAFEHBERREFRNERIR, EPENEMT £—2
Bl iR, FLPEEBRE. 8F 2019 FE=ZFE, SRECLERAY, /=
REEIBUE. 2019 FTHF, BNAEHERLMATE 15%EH, BIFEFHF
MEANE. HAXRNNESBUREEFERSRMEL, WIHEEFHEESR
AR

RBRE S LZHEHIE, FE 11 BRI XRAEHEN 1955953 #, [t
b 4. 7%, RItEELED 8. 0%, SKEHEBRERLENES, HPLHALE
4 6%, REEENANRAIAEE, Heb 8. 9. 10 AR RIERELIEM 5. 4%,
13.8%%0 3.5%. #®EEE 10 ARRIRER, EREAHERFRITEEELRD

21/
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14.10%, IFELEE 7 NAME; KRIREER D 23.35%, LB 5 MNAKE; K
WOSFEEM 6. 66%, IFLLEIR; HFRFERDL 14.99%, FLEE 2 MAKE;
IRERRD 4.09%, IRELREIE

B 26 REAEIFEFARBNEERTARIIFHE

4 m— R E tHE RAE: BitRELE (i)
140 25
130 20
120 15
110 I 10
, 11{{1 T :
90 l 0
80 -5
70 IIIII -10
60 -15
1 mu
40 , . . . : -25
2014 2015 2016 2017 2018 2019

HIEKIE: Wind, BISHI%
BREREITUEEMTIE/LERNRSS, 2020 FiHEEREGEEIE.

2 iR AR

2019 3z T i~ TinSIiBR AR R R TARIE Ll B ERE.

B 27 2019 SERIRFFE~EFE LR RIFRRA T

éwjf\f\ N
\AW/ \%d

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

HiESKIR: Wind, BIEHAK
22 /



B TR T =i HBHI TR SR . SERREEERI AREMN
REREREER, FIEE DIBRAHE.

28 gRITIMEREZEA

R R — e RAEE R
— IR AR RIHEIEE

20M 2012 2013 2014 2015 2016 2017 2018 2019

BESKIR: Wind, ATEHALE

it e B ERRIE WA 2019 SFERkIBEIK, Edl S TRNIITTERES
R, EXRSERB THTTIEFENREASHNGEREA, XBIWE
B mAIZEE SR . 2020 5, FHRTERAZERTELEE TR B~
BEATIER: WESENRARRX, T EPERREFAF EHREENRE .

i)

B 29 . BAESEAREN~E R EIE EER SR

2015 2016 2017 2018 2019

HiESKIR: Wind, BIEHAK
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5o, PREFITESWESREREHEHMZIRNXEE, HXNES
HERIUE. FEEEURBEIRESFIE W LA REFHEEB .

3 FitEaEZAS T HERFA

R EZIRBFHERAMEIR, F1 2009 FHLERHEEEERE, Xt
B RN ENEU NS, 2019 FTHEF, MEEETRMEE, ZRERRBHIIL
M7 EBELEF. Fiit 2020 FEERFFERMME, EFHFNTPFLAFMEIR
AE, TUBERKAEETE, BHWETERE THEAS T,

30 EEEHOEE, ERKNEER

—— EEAFRARAG B, AS MERAREF R Rt
B AR AR TEER. CHABBL: RitE

5 Bl AP RARRAKF, AR LHERL: Rt

40

30

RN

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

HAESKIR: Wind, BIEHALK

HRERAE, TERRAETEL T ZFNFTREZE, 2019 FHEEH
RFFiE. ERIMER 3 ANLASER, BEEMNZKE M RXTFIRZE 1

BZENEE 6 BFTER . el =R ZENANRATEE S LG 2IHIE,
RE (P EZE P KL RAK) RERN 2020 FENEBir, BRIZBEZRT
WARIZEITAH. 2020 &, FHEOZENATBMBEEFERSFL.

aX@EEmAEHE, R “T=87 X, MitEERKE. BoREEE.
HSEM, EATNSRETHHSRFRSESE, MUASEARAERN E—K
EEMITHMEMRIR. £ 12 ARFTHRBEZHFET/FSN L, XBE
MARERC S/ NIBIE TR 2020 FEETHIBEIR: STAUKEEIRBE 8000 LR (FF

24 /
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QIANHAI FUTURES

), NBKEIEE 1.8 AlLnEs (BIFFTE, R 2019 £ 1-11 AR5
% 21595 {Z b 20%E4), RAURZNFIEE] 900 2T FMEZFHHLHE
MEFIFEEE. BOSRBAHKKEEEK 1250 £, 2EREMEBER
L% 98%. £HEFEHK “T=H" MXIEMBEIRES.

#5 “+ZE" BAREEWEREERR

__

HEEILER (AABR) TRER M

EIRHKEEWERE (AAR) 1.90 3.00 TREAME

HIEEHE (%) 53.00 60. 00 AR

FRERERSILE (W) 61.00 70. 00 FRERTE

ARBEER (FAE) 458. 00 500. 00 TR

ERARERERE (FABR) 12. 40 15. 00 FRERTE

i NAIESSRMEER (FAE) 1.36 1.71 FEA M
AN AME R AL (D) 2,207.00 2,527.00 FRERTE

RAEHENZE () 207.00 260. 00 TREAME

BANZE (1 300. 00 500. 00 TREAME

EHIFIBRELEERE (%) 94. 50 99.00 R M

WHHERXBEERRE (A8) 3,300. 00 6,000. 00 FRERME

MESEMER (AAB) 11.20 16. 50 FRERME

THEEATFAIBHRBREZEELE (%) 46. 00 60. 00 FRERME

RATAIEEEE (%) 67.00 80. 00 FRERTE

BHMREER (%) 94.00 99.00 LR M

EHARS NS ERRRERE (%) 50. 00 80. 00 FRERTE
ERFEGKBIT B ENIBKER (%) 10.00 TR

WXEEAD 100 AR EWHEKX AR 500 KEZE (%) 90. 00 100. 00 LR M
RBEAERERHFLE (W) 90. 00 100. 00 FRHEAME

= et HEETM EEER (%) 60. 00 70. 00 FAEA M
NEELEETCHERAE (%) 30. 00 50. 00 FRER

HEKR: (“+=h” AREGEERBEHMFRLRAN), NG

(2) ABEEESHTHENRKERK

BE2019FE=FF, REEAFEESHER1.38 712, HPHlEE

B N 19%, ITAKT 2018 K 58%aI/kK . REBANFESFERN1.87TH
2, FIEWEECNA 39%, LEFHEHEMIE.

BEYINEREEERH 25/
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B 31 BEERARESH T HIEECE LR BRRKE

e mRAR
70%
60%
50%
40%
30%
20%
10%
0% - T T T T
2015 2016 2017 2018 2019

HIESKIR: Wind, BIEHALK

2020 &, IRBHAEFHKENE, BRERAZFESNFIELCANEERS
ZE/15%, #2000 IZERIEE.

=\ 2020 FHIEERERT

(=) XBEENERFHERES, KEXERBLHRTSEN

FROEL/REANE (S&P Capital 10)REFR, SGeikzEEHA (PECs) XA ™
BERNEFFTAZM. TIHSE5BNERGEER, HNEZALERERAE
¥m, RERHMEAEMETRAETS. BAHEIEERRA, HRERARE,
SHFTEEAHEL, RIEFRI AR AITIHER A —L,

2016 5, RE\|RIFYIE, mTH—EIANAFREHEFTESIKR, HEEKXR
HEILR, TiARHEAFIREE H1T. RRTIHHERIKER A ZIRE5E
EARESIE, FFEAERETFHBRMITN.
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32 5 500 EEhFALFE T SERARAKF

e 50ETF N ER 5 3 CBOE R &N FREE500 (A 3H)

65 3500
2015/8/25 EiFEEART. 63% 2018/12/24 &FRIRBFTF &
- 2016/1/15 $BIE EIEFHAN

3000

1
12016/6/27 BHBR 2500
45 : 2018/2/5 v 1B4-gEEEiR
1
' 2016/11/8 XM i 2000
35 i 2019/8/14 Z{EEE
! 1500
25 : ;
i i 1000
H ! i
15 1 H i !
1 ! | i 500
P = ’
5 ! ! i i 0
N 3 N 3 N & N & N )
& & N N QN Y & & & &
A o D D D o D ) o o

HIESKIR: Wind, BIEHALK

2020 &, FIHBERSBFATE. TIHRFTSEEE] 2016 EARIAFEIEX
. KEEFRAETESEAPEZLSEIA, TTETFAESHOTHER
HoiRnl, EEBARREMX.

® 6 REZIEMRERPLRFAEORIEA

____-

NBC News/Wall Street Journal Dec. 14-17 28% 21% 18%
CNN/SSRS Dec. 12-15 26% 20% 16% 8% 5%
Quinnipiac Dec. 11-15 30% 16% 17% 9% 7%
USA Today/Suffolk Dec. 10-14 23% 14% 13% 8% 6%
NPR Dec. 9-11 24% 22% 17% 13% 4%

BIERIR: ALRHR, BTEHA

M 12 ARIPHIERE, RERDFIREEABSAFAENIZIEAN. B
BIRTE R, BEREANREAIIEEMRE. ERREMHEZEXER
SRERBEASENALATE, MMBBRBEELKR: SAIREAEZ
FIRSREESL, 2ENTEARMEEXZHE. eMHEIRKATEMEE
SRR EY, BRTREMREER BB S EAIEm. £TXRKEERTL
ERSERIRKE, KENTAHELEARBRATEEN . MIthEEKiEMIEE
RENETTERE LT,
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https://www.documentcloud.org/documents/6588056-19504-NBCWSJ-December-Poll.html
https://cdn.cnn.com/cnn/2019/images/12/19/rel14b.-.2020.pdf
https://poll.qu.edu/images/polling/us/us12162019_utel65.pdf/
https://www.suffolk.edu/-/media/suffolk/documents/academics/research-at-suffolk/suprc/polls/national/2019/12_17_2019_marginals_pdftxt.pdf
http://maristpoll.marist.edu/wp-content/uploads/2019/12/UPDATED_NPR_PBS-NewsHour_Marist-Poll_USA-NOS-and-Tables_1912131159.pdf

(Z) #B% 2020 SFEiF AR A BR

MENMEEMAGERERE 2020 FERMARNIEZE. 2019, ZEIHXE)
AL, BRRMEESZRIES . 2020 FX—EHRFRFLIRER, iHGEEFT
& 2019 FHRMIEERSE. SILRIOIKRE T MEX—E%, EIBTR

=k

33 AH RSN EBES: 2019 FH-EBTVETIT

(B4 PR A IBAHRG R — TR ART (B
160 0.950
150 0.925
140 0. 900
130 D 4 087
120 0. 850
110 0.825
100 0. 800
90 0.775
80 T T T T T T T T T T T 0. 750
/Qq/ /ch /Q(\’ /QQ) /Qr\/ /QQ) /Qq/ /ch /Q(\’ /QQ) /Qr\/ /QQ)
PO I T M M SR A G
HIRKIE: Wind, HISHI
M AH BN A LR S, A g INE 2019 £ 8 A, BEEFIEAR

HiTT. EERARRILER, BEEZTaTXKENES.

s 2020 F, ZHIEWEBFEARISHE, EREEIE. RE. Bit
FREERAL . B EERXHELFTIHRBISESEENERANNS.
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NN R=EFEHR

AREFHERDRETAFER, MESEZH. ANSHARBRARIKERAIE, EXTERNE
Wt STEEMTEEMFRIE. PEEMMELT, KREMBNEBARTRESEZA, THRIMEFAA
HRFEEN, BRI ARARANEZEEARBILREMMAE TR, ERBEARRSERFFEMRHEET
ERRIRANRIBEMSRE, BEREEIETREENZ NG .

RIREMIATTEALEBRLBRAAE, EMNAFNARSUEMERER,. EFRLE, TAEE
AR REREMBEMRNASIRZIERASEKE, SEARLER.

MBERXAXHSIA, Fl&, FERELATEREERLE, B SMNAREHEITEIZFRERENS
. #F5Fges, FHARERQT IR,

Y K<TEMN

BEibit: RUHEGEREAIEXEEAIE 5033 SEHMANESS AR 26 508 BT
BRI 4mAL : 518052
2E%—FREIE: 400-686-9368

FAHE: http://www. ghfco. net

* HIEXE Sl RESFHERR


http://www.qhfco.net/

