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B, 2019 AFARG TR ENER 1871204, TEYTALETEL 14914, 34K
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CHINA GALAXY SECURITIES

AT AR AR 1 2 BeAT Ik
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AIRE R %, 3 A 18 B, B 4300 T a) i T AT REA TR AR A X318 —F AL
#AE. RE. ROFTER LB ROBRNER. 4 A 128, TRAILFZEMTTLR (X
FRAARET S &LAFALRFRELNE), MIFERLT S ERITH. | FA MR ZH
5.8 1L UXFH & 2020 FRETF 4 £ 473, VAL ZadkibF| 5%. MEBAME 5%49 7 X, *t
JRAFRAERINE AK SAA. FiE. RRM. KA. wiE. FA. BARE. BRKBFAK
KU TF 5 = amsTAME, RAERME RO F L0 E0KE Lﬁ%ﬁW%%m%sﬂlsa,
HREAKESFHRITPR (AT RERODROUEMAZRAED R B G FOTRFTE), F

ERBA—F T EE D RBEAIIIRA, SR BFHER. 6 A9, TATHERSE
KT RN RS RHART LA FoIk, BT “2020 R v B34 FREES , &
A, kh. TP ARIVARAF R EEF 8, 4ME A 200 TE| 800 TARF. S HAE
KRBT “FRABRIT , FT FEZH K WAE N4 8%09AMNE, 3K &7 F % 500 TAME.

2019412 A 318, BRTHREEELEH (BRAFAMEELERL) AT 2AFAR
AR, FFTAaA, HF, GB 21455-2019 (48] = AR T S AE AR /AR AL FAY 43
¥, F 2020 F 7 A 1 BAEAT, IR GB12021.3-2010 (5 18] = A & e R T
ﬁu}&b ERY Fo GB21455-2013 (4%ik T4 A 5 18] =2 A 1 AL AL AR RAA R AL RY . #F

HATEY, BRI TAAT BRKFRAS ALK, 1 BREAFARS, MEREAHZAE A
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W W - h/(W - h)
1% 248 3% 4% 54
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GB 21455-2019 SRR 4500<CC<7100 450 400 350 330 320
7100<CC<14000 420 370 330 320 3.10
1% 2% 3%
SN 330 310 290
CC <4500 360 340 320

GB12021.3-2010 .
AR 4500 < CC

7100<CC

7100 3.50 3.30 3.10
14000 3.40 3.20 3.00

VASIV/AN

1% 2 & K

M FRA AR CC <4500 4.50 4.00 3.50
=R AR 4500<CC<7100 4.00 3.50 3.30
7100 <CC< 14000 3.70 3.30 3.10
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B3t B Rt BT, 2020 4 15 A XA b B R E20ERFA LAl aiE L
R 2746.1 1070, BT 18.4%. 5 A% A Rt Bowiiwmng, REHA 737.6 17T, FJig
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RF B BAE A 6215 12, Lk 13.50%, #&mEH—. KB LLEZMHIE, 618 HH
(2020.05.25-06.21) & w442 Z AT, TR, K. RRNEELEEHF LS A A 11.1%.
21.8%. 30.6%, & TFAINAFAL L2 £ R, BE HF by 5] 4-15.6%. 4.8%. 3.0%.
ARAE 75 b A 4, 2020 5 A KA SR AL B L FHT, SN e TR, B4 E 16419
F 4G, BT 08%, R M44 1027 Z 4, $ME 615 74, RIHLTHE 2.0%, b Frkafk
R B AT =, ZAEFHmEET =M. 1-5 AWk fskRjRpuey Rit4s& % 2835.9
#12196.4 77 &, 5 A T T 10.46%F= 17.85%. &K A1IAH 618 B8] K b = su RE KB =R 2,
M AR om e iR Es, WNAR 2R FIRE, BRmg e g E, &R RIBIMNAFIFY,
(2B E B AT 0 R RIS, b TFREO IR, BB TRABE—FES.
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CHINA GALAXY SECURITIES
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1. AT R B WE K & fo)a B4 45 K 4L T T A2 S

AT L IR E LK 2019 4FF2 2020Q1 K AT b B BN F) 4 11108 A= 1997 /27T, F
P T & 9.01%7= 33.76%, 42 3k 1284 A1) A 587 F= 774270, Flbigik % 5.32 #2-53.92%. &A1
NAB T HRFREFBAET Y, RO E R4, BORERTHIG R 225 FHAY,
2020Q1 2 # AEMEHom, ATLBW A a5 F AR TE, B TALEARKERA. —F
JE IR F i BARSIREF B E#rn, FE2A)E TR AL KSR\,
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AT RBAE IR A & BT
B 9: ReFAPN (L) ZEKE (%) B 10: FeATk)ad440E (fa) ZEKE (%)
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FAFR I WIND, o ERTIERBFZE % HFAFRI: WIND, o EERTIEARBFZ

2. REATIAL IR AT

KR W BAT S P A R AR 2R3 B A, MK 2010 SF49 14.56% A %] 2019 F49
16.04%, 2020Q1 47 ROE # 1.80%, #A8rb4FF #4169 4.01% Fid AR, E&2/REAHTLEF)
ETHRKS%.

A 11 RasfFdfkmksis
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FAFER:  wind., FERATIERGZE

ARIBAL I AT R 0%, ROE 9 RALE B2 = AR EHmm: RARK. KERAEER. 4
EAHRFE, NEZABESIFTF LA, FEAL 2019 4 ROE I # F A 2018 449 13.86% L F %
16.04%, EZAH4E SR FRAPTK., ZREEHH, 2020Q1 45E 45 F Mk FF 44 6.83%
T3] 433%, 3K T ATRAFFRBE . EFRAT LR B RBANTAEET, £ T ATk AR
A RETHE ., BIRRE, REATLFFAERZNTRLY, ZNAHZZFRE AL
FARE TR AL A R R ZPTE.
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CHINA GALAXY SECURITIES

AT AR AR 1 2 BeAT Ik
ROE (%) (%)
2011 14.72 4.38 1.16 2.90
2012 13.75 4.80 1.05 2.73
2013 16.92 5.67 1.09 2.74
2014 17.26 6.25 1.05 2.63
2015 14.09 6.18 0.93 2.45
2016 14.95 7.05 0.81 2.61
2017 17.04 7.06 0.89 2.70
2018 13.86 5.64 0.92 2.66
2019 16.04 6.79 0.92 2.57
2020Q1 1.80 4.33 0.17 2.48

RAER:  wind., FERATIERGFZE
3. RuiTbizfite h 545K A EL TFREFAF

FAT T = AR T 3hd]s, £ 62% T % 3), 2020Q1 4 52.72%, 42 % 4F ) #4149 62.32%
AR THE, TR E—AKRT 1, HG 2016 FA2F57 Lk, 2020Q1 €A %) 1.35, 3
e E A SRR R AT LIRS AL, 12155 HE0%, ARk, R ARARES L RBIETUEL
FRTHBRRY, ek T A AR ) L AR R T SR RSN, AT AR A
REC 8 B, 2020Q1 45 45 R4 BT S T 2R B AR IR G, B IR RiRY T,

B 12: REFLE~ AR (L4, %) 5ARDLE (B, %) B 13: REiFLERASERIK
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- 1.34
64 - J
- 132 80
62 1 L 1.3
60 1 - 128 60 -
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- 1.24 40
56 4 L 1.22 5
54 — 1.2 0 1
S WD A D X LO oA D O
N S % & Y & Y 3 N » O
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e ‘A’\/ O = N O < 1N O N 0 O o
—— R el Z22538g8¢888-K
o o o o o o o o o o
HAERIR: WIND, F [FIRATIERGFZ L HAFIR: WIND, F FERATIERBTFT %

= RO LR RA T RAL, BARAMEEHRZTREX, LK

G5 oA L) A
(—) TR EKZEAR, ARFEHEH ENENE

¥ E RS R — A RA BRI RS, £ 2017 F RARITTiE 5 FRAIOME
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AT AR AR 1 2 BeAT Ik

sk, Fra T AIEE R, OB, 2MA AT AL R, TR b
ﬁ‘j, ’fi'ﬂkrgjlii?%ﬁ%biiﬂﬁ%?f, *;ﬁ/f‘j‘:}ki%;]%i%é?@%)ﬁ%i&’ %ﬁ%‘ %ﬁ%\ {}%){%%‘—;
HEER QTS LRI AR

1 &, RaFpteid, EH/KRERBRA, FRENGRET@LE

AR E Rt B adE, 2018 5, REMA KGR, RERIEGE PG 2LEF) 95.7 =
98, ittefKF, FRFH E MG T FINA E CLLF] 142,18 = 1213, BiLp¥—4§,
B 5L E RABIEAH —F £IE, {2 EA TR R, RARMN RIEGH E M. R
AT P RA ERBBATIE, LR TRGKE, RAZEAR, RAREGZIAEG P A
AELLTHRMALE, FEAWARA T—F, RERARZINEKEK.

BARERE, KRB BARGT GRS, LT NA R, [223HnKE RRE, KB
M 2008 FFFHZFHEE T RET 5. AT A AEANE = KA R 0 FBUR, BIFF
T R a4 E feh B, 42086 & KA+ 60108 A et B, B RAE LR FME F ot m E 4R
W RGNS EAE, & ey EAIRANKE R AR

B 14: RATEE P &R WA E B 15: WéiAg PR mimA &
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FAFENR: EKG A, WIND, P ERATIERFEE
2. BR-ERRK, HXFETHEEERK

5B FA, KEE G EGTHERELK, ML TRERKNE, H52—83
SLEE EZR R, AREE R AT, 2017 £k, HodBAAAHOL Y 694 E & R RAA
B4 51 2 40, BRIBBILP ¥ —E 9 BMHRE, RALRBERRITZE. ABbdEb B, &
B¢ oA E FAK, TRAZEEKR, RIENEZLARIHIE, KE 2018 F X FImT
RIERBAG LR ERE] 1%, mE. &, FFE RO RBHL R E I 70%.

B 16: 2BERSFRGANFRPAE

FHRI: E KA A, WIND, F EERATIEZRBA T
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CHINA GALAXY SECURITIES

AT AR AR 1 2 BeAT Ik
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mHEHEAL

HAER: B FL 45, WIND, o+ EERATIERAFZ %
3. NRLBEEFAREG, RARMNDRURA EH AL

EEANRETHALAER OGN, ERKPFEBHF L LA R LB KREE., RER
XERTYH LR EELSA 200 A, KRESCH P 100 #; REREFHALE P REK T
T F| 10 #, ZKTFELEEREF 20-30 PFagKF.

KERERF GRS RMaft sy, m BT 2EF AR EPNRY, tbdo g A, #KE.
WA, AR RS EREK, RIS RRE, RERKETN =B AT H. P16 REE
BT, REBLREFLGGEREL A 12%, @ B A 1994 F0455 PR L B5H 5055 140

P
= o

(=) FLEEIFREN, SLZBRXAFH

AR, KRB ATE R, IERMEHRARR BB, RadWRERBR, Frah
AR RW R, B3 — A7 F A =5, b8 4K, OLED. BF 5. ALEAESGu%
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CAGR k&, F¥4 5.16% ( B/ 48 ) ; ATt BAEMA PE -3940 19.37 4%, PE P424Lh

-0.23 1%,

% 5 BEEREATLNE) LFBRAAE (FEELE: 105T; AKE 2020.06.29)

BERE . CM$(ﬁ%%#J 4 H) 98 F Pl ik PARIHE | 72 ﬁ@(m
Boade AlEsE | 19H1 Y19 19H1 Y19 E:S )
0229.HK F K, 5 Ak 2.26 6.62 -75.44 4437 | 972 -10.14 [1124  3.76
0449.HK Lok -15.70 7273 | -28573.71  -19.96 | -58.53 -53.93 |-0.23  3.63
0464.HK #igER 0.00 0.00 51.28 0.00 3074 000 |-781 3.34
0599.HK {6 #R4T4E ML 0.00 0.00 -0.82 0.00 1.43 0.00 |14.85 1.68
0669.HK A FF 5 Ak 10.05 15.41 11.87 10.84 8.67 9.19 |29.21  1399.00
0684.HK LA E R 0.00 0.00 388.55 000 | -11.72 000 |-61.14 4.26
0833.HK AL 3R, 5.72 42.10 12482 48187 | 488  -1.87 |-191 501
0921.HK AR 7.09 21.68 12.39 1059 | -6.98 397 |6.02 120.46
0943.HK EAHER 1.43 9.11 78.89 3141 | -14.72  -23.46 |-19.01 13.40
1169.HK HREE 2.48 24.61 4.43 -9.91 -2.68  -0.60 |7.93 650.73
1280.HK  JCARF EA4ER | -31.17 16.83 81.71 3767 | -59.60 -48.88 |-1.82 2.21
1746 HK  Za%& B4z | 0.00 0.00 -92.04 -98.29 | -52.17 -30.03 [ 357.50 3.60
2014.HK PLREE S8 27.70 35.31 -12.38  -24408 | 8.13 436 |-032 3.16
2222 HK LR -8.54 65.39 -326.14  -116.33 | 36.63 31.93 |0.14 5.66
8118.HK FEIRIR 0.00 0.00 11.50 0.00 2111 0.00 |7.34 1.95
8151.HK E IR 0.00 0.00 -114.16  -11866 | -18.73  -355 |-12.21 0.32
8192.HK  IRIRFLR TR | -4.25 6.29 38.12 4337 | -296 -649 |-053  0.32
#h -0.17 1859 | -1,670.07 -58.80 | -7.43  -7.62 |19.37  130.73
A4k 0.00 9.11 11.50 0.00 296  -0.60 |-0.23  3.63
RAAE 27.70 72.73 388.55 4337 | 36.63 31.93 |357.50 1,399.00
RoME -31.17 0.00 -28573.71 -481.87 | -59.69 -53.93 |-61.14 0.32
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1. 20Q1 AR L ECHKRILFIEEA R

AV 400 F IR da BB BATL AT Ao 4047, 2020Q1 K ik A4 F 4 # IR T 1A rb45)
A 4.01%, %% 2019Q4 49 5.89% F M T 1.88pct. KiZ kA, AAHREETLMK LT A 2015Q3
3| 2018Q2 K% £, f& 2018Q2 £ 2| & 5.5 7.42%., Z/EAFAEATRE R AT LERIFLR
35, HAHRBRESTEEF &R HRE T R T4, 2018Q3 i #1418 % ) 30%. KA1
KA 2020Q1 Ao TR I LR A AL AEY R, ReFREEHLE W4, Roadll
S THENGEKR, MERESANBI, Rod bl g iR sE, reFoRamrTank
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FEEHRFLERIER (FFFRK) BHEARIEIERE (%) s, 3
RS BAETIG . BEEEEARF ELIT R (90) oo ee e ee s 3
30 KFIRT B B AR EFLB FEIZ KT (00) oot 4
EER T I R o e G T o S () IR 6
KREAOLIZHE (FHE) B3k (%) 5, 2020 A 1-5 AEIE oo 7
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PR ER A
HUMIESTA IPRAR - MR, EEEE, P, O#

WE REARRG6-12MA  TUER( RoMTAKMESRL AARNTILIER ) B

REAER ( RHZHEENELR ) FEHER 2008 £ ZITFRBEDHTINE H,

BIEHE  TLER( Ao MTEHANMBE L BDARNTILIER ) BEXSFER (HH

R EENER ) FHER. ZPRBEDHTITSH.

R AT ER (R MITHARFBE N RARNTILIER ) EXSER( RAmiEPE

ENEYR ) FHERES. ZITREDTINES H,

B TR ( RO MITHAABESE 2 RARNTILER ) BETRXEAMER ( HEH

FEMNEL ) FHER 100X L, ZIFRBEDHTINE E.

HOTIES A RPRER | #EE, EEEE, P, O#

HE REARG6-121A , QRARNEBD I ( o #ITEPR ) B SRR FEEHR

20% K%L £, ZIFR A DATITS .

EEEE  RERKG6- 1218, LRARNMBED T (RO HIMEAR ) rBEREFS

B3R 10% - 20%, ZIFR A D HTITLH Ho
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RIRFEH

AREBRPERAESROARLE (A THERBTIES |, TS EEZFPEIIESHENIEFREE RIS

B ) MENEEFTAENZTLREENIAZS (UATHEBRES ) ZH# , TEHNITESREMEX, EXR,

WHRECEEERXEREEREN. BREZHUEA , AR RENRNE THRAMIES. REVTEFSEHER

RET , FANEHINATBERSIUEMARRIE, EEREMERE

FREMBNEHATRREAEFHMSECA  ATHEANEFNRARN , FFEANRE, ABIESHET

TR TERNBERRIE, BRTEFANFTBERRANBRASLEALNE , EFAEREATNEBUERTES. BEFF

B B4R SEANHR & T BV ARV IR BT . AIREFFRABTRIRE ZBTIESERADRRARE BHZ BRHM, R

MESATRHACEABERBRARTT —HIETRASECHRE , BRTIEFZAELSNREERNERARE S R

HMARFBHES, RTEEFNRAESEARREMNSBHREAUE[ARE,

BOTESTFEXRREMTHNBREABESRONBRES TEF . SMIEFRNE S WA AR N Y EWIE

FRABEFIMBRTRAHM . AREHTHRERE, EE, 2UHIARSENIEREAARESES , FRER

HRETFESDMABRER

AIRE TR E T W AR it SRR EERE | X T AT RES R B 4R WE 25 M 0k BASNAY b 1k SR R aE R | ARITIEZR R

NENBRAFT, A HREREXEHIFERFZENENARRN TELERLE , SEENBHNETHEARENE

fAERe , BrREETAENRXLERENFZRARKE,

FOMEREEREATNBERTASE, RAIFEFRESRNIESHATIESRRS , RAFBRESROLFR

HYEEFMREHEERERTULSEANBRS RN SR, RTEFTRSARESROL B 2BFELSFTRIR , AL

EEARERBUSKRERAES.
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FOMERTERBZRARI A BEMAENETF . HEAFRTERFFPRIETLREE  ARIERSTE.
BERAENR, NEERRBTESVEHEN IRNEFLE TRRAEELMTE , HRED TRIZTURS AR,
BR, ERAKNEIESIMRETSEARTRTRONERIRAL , Flzd , EORRIEARBERHEAES. B

BOMIESE MG, BOMERARBEREMAREFR AT RRERR QTR ANIESHERS. FREL

REAREREEARERNAIRIER RN AL FESHERS

FIBEAREPERANER, RSMAKIRIE , RIEZSHHRRA , GNRTIESFHER, RSIRIRRIRIL.

RSATUE 25 AR A PR B F 4R B — YR

B %

PESTESROFRAT KR HLAAEBER :

R A% E R4 E 3% 3088 5 o KA 20 B
LERAFREMHA 9 FTELKRE 3L E
LR B IR X 4Rk KA 35 5 E Rk XA C &
3] Wik www.chinastock.com.cn

0755-83471963 cuixianglan@chinastock.com.cn
021-20252612 hetingting@chinastock.com.cn
010-66568479 gengyouyou@ChinaStock.com.cn
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