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CHINA GALAXY SECURITIES

AT RRE oK A 4Tk 2022 %11 A 88
Q3 Bl @3 m, BA|sE S kL o, B AT
—F AL ARE BE anws
ANy R
o Q3MRBAGAKE, 2022 AT ZFE R a7 kE LI 10435.24 12 AR
A, Bl K 2.58%, Ja£341E A 766,150, FIRFK 14.11%, A

AR AR R SR A 23.37%F 7.53%, ABEHFR LA T 1.0 F=
0.74PCT, HMAAH B FZFEZXEAAAIRERGREL. Fi % _ o
SEREYh, BIENE KT — GRS, BN EE S S %, >d:  liguanhua_yj@chinastock.com.cn
AR TILE K, BRI 5 R LI h B f 6 h i E. AATIR AL A: S0130519110002
0 HAFAHFREFEIFILIEF. 202203 K@ik Lo F A H K 14 4
A 1.87%, %% 2022Q2 ¥ T 0.21PCT, ®1 F=ZFE R EAT UK ZT A,
AR AR, AR O ELHFRA T +Fo9R XK. 202203 K&
AT ABEIA] A 0.21%, 1&TF 2010 SF 2 4569-F 38 (2.18%) .
o FiFNAEREINLESA. 2022 F 9 A KA T4 E 103840 T &, F
P K 1.14%, B W45 F 694.50 7 &, B H3E K 4.52%, & 2 343.90
G, BWTHE 507%. M&a4E kA, i TERNIFTREEER
A, BMRAFERYH, O AT AKX LXTHENAR TR, &F 7.
8 Atr&idir ke = EAN B K, b L ANEAT R, FlaT2iAe
W, T A TG AT RBES, 0 A S AN R R K, &
vrd, wFENERIRBZ A, ORI TR, (2 TFEWE L 8 A
WA PTIRE . WA 7T &, BTl TR A TR, MAELESTI K,
M AEAE & SRS TAT. SMEF @, BN EILE FE DR RE K, B
AR A TA TRt 0, I RARAE LRI, 35t 7R 300 AT E
O Ruigdt A T#22.14%. T AH Y 7 RABIEE T % 22.14%, HF SR —
T —BAT I H 2945, RILREPIR 300 4548 (-7.78%) , AT AR —
(TTM) 4 11.91, 1&F 2006 F £ 47 & F 34 K-F 21.24, & T+ 515
WAL E ., RERBBEEBENER (A BRPRBATIE ) H-21.79%, WA¥
M A -11.18%, 4T WASE BN F 4L 2005 404 k49 -F 39444% 10.61PCT.
® BFBEI: ZFEAMTAEMN. HRFRTA, IMIZHEBK G
REF @Y, TREKkTE—TED. 25T RAANBEE. ILE
K SLREAIEHERE, MEBA AR RRE, EURERLE —
%, — XETARORENEAROLL, EHEEZNERD. #¥Hd AR Wind, R ATIE L TR S 72
B.BERBRAERLE, =, FEFTAELTF Sty mueir £k,
HARY. BAAH. FALRA. KEA,
o Anwads (ARZE1031)

EHNRE EREAR FmEAHRE  AAdkIEE A%

&: 8610-80927662

002508.8Z AR wZE -42.09% -11.03% 1591
000651.SZ #&H ek -15.11% 15.95% 6.28
600690.SH B RH K -29.07% 1.99% 13.28
000333.8Z £#%&H -43.83% -12.77% 9.50
o R RAFMAEZ S e) Re; #36se kT AAE TR GGRE; ATk
35 A B 6 KU
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AT AR AR 1 2 BAT Ak

— WFRIRACE, R
(=) Rt/ 4 T @AF LRI E

19 Adr, ZR TEHARELTE 19.6%. FRATLA G35 BT, 5k =47kt
B, BRF P aa g aashE MR, 2022 4 19 A4 E GH TR TEAR 2959536 % -F
K, BT 19.6%, BT T @A 6948275 7Tk, R TR 387%. £ A XA, 9
A TEmAA 2,857.90 7-FK, FIITHE 6.15%, kKL TFHET 0.9PCT, FLERA
7,069.06 77 ¥k, Rl 43.9%, 3k IR T4 3.22PCT.
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FAAM: wind, BRXEAG. FERATIERTL L

B b BAE TA & MARE) 3Gk B E-. 2022 4F 1-9 A G AR AE E @ AR 85,758.17 BT
K, FIFEY T 25.71%, ¥ IG5F 80545 @A 5] 4 11,818.09 A= 73,940.08 77 -F K, F
A B 4.9%F2-29%, £ F kA, 9 AW G AE R4 E @A 1.1440F 7 K, Bt T 17.86%,
IR MR 6.6PCT. MESFI 44, W m R ERMASK S, Sib i T —2mABR,
ALATWAZT SR G AT — BT i), G A B 14 A T R VKRER S, 9 A A G A
HERES, ST HBRARIN, 9 AN ERREILERILE . BY kA, AR 1
HFT, B EHZd—F ik, b FHENHE.
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B 2 ARsEERE. BEMEERATRRERE (%)
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FAERMR: wind., B KL, FERTIERTEE

M 30 KPIRT B b b R AIER A, 2022 4 10 Af, —4&K. 4. ZLIRTARRESK
FlHb T -17.73%. -22.22%. -27.40%.

B 3: 30 KYRTHRERIERFIREKE (%)
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HAFRIR: wind, B KA A7, FERTIERILIE

(=) RAHAER b T Faha e K

2020 4 4 Arvik, R EEZRAAMA. 45, AU FNAER LLEMER Tk, 2022 4
10 A R 2R A4 TR, 10 A 4R. 45, SRLUERN A 39 IR T 30-1.47%.
0.6%F2-1.97%, M) tb3gik & &, 47 45 SRLUARI ) b T 14, T 18 B 4 -22.06%. -24.09%.
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-30.26%.

B 4: BRI SHFE

e [T e [ MEAT] e LMIE £
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AR wind., B REFL. FERTIERFLEZ
(=) 4K 1-9 AR 0.7%

LEEAE 1-9 A B 0.7%

MR Rt BaF, 2022 F 19 ARAQEfFREMERTA EALHFRREL
E6,524.10 12T, RIe¥ghe 0.7%. 9 A ReA4AREH 710.1 1270, R TET 6.1%, HEikIR
FeFHT 9.5PCT.

A5 ZALERTREMLETEH (L) AHE (%)

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

RS T T T T S, S S SR N
RN N N N R RN PN I IR AN
I R O N RN o
N
V

FAFR: B KL A4, wind, FERTIEFE

W 44 ik SE KRG 49 B AR FTIE A A 8 S5t A



( chERAUES rovp

CHINA GALAXY SECURITIES
AT LA RIBE /TR BT

2. FR N 4EIE & IR A

JE b XK AR R AR, 2022 F 9 A R A RWEA T 101525 7 &, Bl e K 1.53%,
A& 1038.40 7 &, FIHRIEK 1.14%, L R4 5 694.50 77 &, Rl K 4.52%, 1 @ 343.90
&, BIRTH5.07%. A4 163278 76, FIIBK 1.65%. MLRAE KA, & TEAH
PR BEERE, BmARAFEFTYH, 9 ARNTRAREXTHEYAII T, #HEERKTR
T 9.44%%2 39.78%. ®F 7. 8 A &R F ke TR ER K, HooLAANELER, B
iR E ARG ZAERITREAES, 9 A ZAAM4RIRIFE K., v s d, §TiE
SNERRIBZ S, HORITR, TRt EA 8 A A FTIE . MHEZ#4ERE, 10 A
KA ZPEATILHZ29H 983 7 6, RESFRIIAEZ FHTHE 3.1%. HF, N4EZH> 628
TE, REFRPNEELEEH 171%; Bo4t ZHF 353 74, REFRME 0 2GR
5.2%. WA Z @, w1 TiH R KIRBERATE, MAEKXTI R, W44 RGBT T4T, 125F
Bl B AR, Rl Bt g K. SN @, BN E MG FEIRRIE K, BN LR L
MATH T 2B, BHERARBIERE A, 2T ARTRM, RAANETE. =%
FREYm, B0 THEER 2 RE.

9 AKSANERIT . 9 AR E 617.09 76, FILTR 157%, LA, sSMER L
K3 4.1%F2-34.3%, HRIAHE 65456 76, FILTH 23%, ¥ ASMHKFILEF-6.7%F
5.5%. MA@, KARNAHEIEA PTIG4E, Aad o @R KA, FHABERE. Ao
HEARSF S5 @R, BOBERKES . RRNG &, AHRIRARAHY, 24 e

B 6 Aau4E (F6) BNE (%)
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B 7: 2020 $E5FREFERE LA EHEKE (%)
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(v9) WM

1. £a47k Q3 Bl i@3gk

FAF S BLEEH,

P B HRTIE R A

2022 WMEFER AT (97 Re4a40) T akion 10435.24 1271, FlHIEK 2.58%, )2
B4 FVA A 766.151070, FIIZK 14.11%, LA EF5FFE 03] H 23.37%F 7.53%, Ak
FRHEIGHT 1.0 2 0.74PCT, EAVAAE FTEZFEMANE N EFHHEEFRE . G =R
FAFHAEH, BRI RKBE—ZGEN. RN #FED %R ARTILEKS. &
Ak ARAR e RG2S B R ARSI B A R ) BLE.

A 9: ReBLBAN (L) BHKE (%) B 10: ReATR)aEHSEFE (L) ZHKE (%)
m— AN, b BRG] — R
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FALF R WIND, FERATIEXAFE I
2. REAT A FEOH

2021 K& 47k ROE % 16.46%,

FAFE T WIND, FERATIERGFEIZ

Flrb s P&dR T 0.22PCT, &R B AAT LY = B4 F A
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A RHARI, A F T E. 2022Q3 47k ROE # 12.68.

B 11: RafThad s kHiE

25 ~

20 A

15 +

10 +

HAFI: wind. FERTIERFLE

RAEHIE I LM, ROE Y RMEIRZ AR EHm: RARK. K7 RAEE. 4
BFHR, R RAT LGS REATALL, R TAT BN e R R SRR A,
FOATLF R R 2N T HAY.

A 1: ReATLAIRSA AT

BHFKRAF HESAH R AL A3 R

ROE (%) (%)
2011 17.28 438 1.29 2.90
2012 15.85 4.80 1.11 2.73
2013 18.31 5.67 1.16 2.74
2014 19.33 6.25 1.13 2.63
2015 15.70 6.18 0.97 2.45
2016 17.52 7.05 0.92 2.61
2017 20.13 7.06 0.98 2.70
2018 15.74 5.64 0.97 2.66
2019 17.26 6.79 0.97 2.57
2020 16.24 7.06 0.89 2.59
2021 16.46 6.57 0.95 2.61
2022Q3 13.67 7.53 0.67 2.61

HAFFRI:  wind. FERTIERGLE
3. RuAT R e 5 AR AR EL TFREKTE
REAT LR = QAR R T i, £ 62%LETF k3D, 2021 A 61.66%, B bA INté EF, 47

T 4o Wk I SRE 04 I ACTIE AR 8) ST B . II
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YA E—A KT 1, HAG 2016 FA452 LK, 2021 W@ TFHEH 1.20. A4 5 LA
RUATVRSM AL, 2R N8R, N hik,. XA KA LRBIBITALR FHFRT A5
BV, A8t okl TR B ) LA R T TR R A RS, RATFHRMN AT A e X
RAAHES-, 2021 44 2022Q3 A% Bl 4+ REHH PRI,

A 12: ReFLFZAFEER (2dh) HASE (L) B 13 REIFLERARRK
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2022Q3

HAFEIR:  WIND, F ERAIERTAIZ HAFIE: WIND, FERATIERFL

= FRALRRATARMS, BABRAHRZTEX, HK

3L AN A B B
(—) FFLRKZEATR, AXNEHHS EAERTE

PERECLTFR—AREHRGRAY, L 2017 FERABRIFT LS FRRIFHK
gk, Bra T AIAEE RE, THAARIT T, (DM BT HEARPAEG R, T HiRHEE
Fo, AT Gk RASYEERY:, RRATLEEK T ZHOZRTLE, S, . wRF
HEAERGLF S EHRIEE T,

1L A. Bavgetias, EMRAEREA, FREaiREFT LR

ARIE B Rt B 4035, 2020 4F, R EIRAA R KF . BRI E FIH 555 103.1 4=
99.7, iEAeFKF, RRFH E RN T P INA E LLE] 149.6 F= 123, BiLP ¥—§,
BRE5L KB RMCER —F EFE, 2 LA TH CE D, BARARAREWGEELTN. HRIA
KAE P IRA ERBERIRE, 2 L2 TREHKF, RIAZEAAR, RAREGZIATG PR
HEELTFEMLE, FERARA o) —F, RRRRZAHEK,

Bk A, REBATORO TPt EiRg, FEZAAR, 1223 @KE KR, KE
M 2008 SFHF 4B FIEE T RET 5. vLB S Fo P AEANE Z X AR 0K FBOR, BIAFRF
T R4 E Fo-L R, 358 v KA+ a9 Aot B, B RA LA RMOH oM E R
W ARG AR EH A, R EHBRRE RE AR,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT LR BE /IR L BATL
B 14: WEEE A SWAE B 15 RAEE A BWAE
WS mPEAHL W HEUKE m RN WA WUEARHL WU mR G
200 _ 140 n
120 -
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0
2013 2014 2015 2016 2017 2018 2019 2020
HAEN: R A7, WIND, ¥ ERATIERFZEIE FHER: F KL A, WIND, ¥ ERATIERTFEE

2. B R F4K, FHLRRTHERRK

H5EXERML, REE GO BT HLEREEK, B TRY RKNE, 152 —%37
SEEERHER. REEREIT AT, 2019 Fk, HdBAABOLY 094 E & RFRIAA
T A 593 F7 40.1, BB ¥ — & 6 B R A, IRAR LA R RIRA T, A8 LR IBAL,
REH LB 0ERFEZIK, TRATEEK, RIFEAYE = LR ZHIE, KRE 2018 F K+ %
TR BN LR ERE] 1%, mE. & FFE RO RBILRF LA 70%.

A 16: 2B ERSFRGGR N FRIAE
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O .
2013 2014 2015 2016 2017 2018 2019 2020

mARHEEL m R

FHFR: HFELZ A, WIND, o ERTIELGE

3. RUAEEAARE, RAH S RORA FRAELAT
KB DR T G EREAINE, EEKTP LB K AB R ERKREE, KEL

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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b

REARTHEPNREREL A 200 A, KEHRE) 100 FF; KEREFHIAA RO
RE| 10, ZAKTREERREF 20-30 HFagKF.

KEREAA 9 DR T2t KRBy, m AR5V AR 5o, lodo & R, #oK 4.
WEP A, HA KD R RS EREAK, RIEE RS, RRAEARERA ) H. T 6 RAHE
JI~ B2

R, RERELEFBGER RN H 12%, W B KL 1994 057 PR BIRA ELE 140

PAY
o

(=) LK EIRFT, DLZeX A

S, R, AT, MR FHRARRREA, RoAWRZERAR, F50s
HARY BkA, Ql#th — A 2| F R &, 40358 4K, OLED. &F .5 . ALH T ieegHd,
BB IR A LAY R AR o B A S X IR R, AufRdE 69 o F vk, kg, LB
AL S ALK £ 7.

T RA X T RO FEIRELI, AN FARGPEAR, AT &R R
RBEHR A AT TN, EFHARESES L 61%. HRABRIELL 51%. SaafHR b
o 57%. SuhfATREJE & bk 55%. T R E 6 T A RMAE I, AN R B SR TR, MK
AR IR REGHEAFR, IWF B RFHORIEE T, SR R RS RA A L5
KA, RARMGEFZ @, A0SR, RE SRR 2k T KARAF R 8] B R 5 A 9]
SRR, RAR G FAEL, ERRAD, B 12 FARIREE ARV E 2 & b R e,
KARRAET ), AR T EAREN R TR TR, 21T ZTIREHE ERE S, BS1TK
AN FIRITAR . R R A B SR R, SRR T S XML ES R E SN
e F St T R B A, BARA RS, BRI HANEERI 0, TR TR,
19 [ A 4 EAL AR BEAL = e b bR IT, R = e LR SR Ak sk 4t

B 17: AEAkRI4EEZE L
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AT AR AR 1 2 BAT Ak
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