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CHINA GALAXY SECURITIES

&

kB AHLe BT

20233 A 30 A

WP FALEBAT, FEHAEEELTA
K AFE EZ I 3 ARARE

BRI

&t
HBHF @nirm

o 3AMNECHERE —F @, 3A2 ARFMEFKESRG 0T HH)p
A8/ B B 3 AJRSERIEKE 6 AR R, OPECHEHILAT#) £ 7 5
R, AERHFEERMK, B—Fd, RERDEHE, PERD gk

HE AL, [BESMRAT. FERAT RSB Hoh LA AT,
Bk E 2 F RIS, Rkl Rk A ER, 2R E, £
EAwTASTTHEE, BEFRITH50HRE, ROEERAZLEY
M E, BARRAE, REIIERBZOE . P ERBY FRERL. £
E A 0h i IR T T b RS X AE, 2R 2 FRBPERAE, R
THin B e E % A ., Brent RibiEA TR Bl A# 75-85 EU/MF. B E
3 A 29 B, Brent A= WTI A 454 79.18. 73.23 £/, IRLEktd
2 A K 5.22%. 4.77%.

12 ARBRBERER TR, FKRY 02% 12 A, KEWwIRk
1.16 127k, Bl H3ZK 3.3%; B =& 0.34 1evd, FHIEK 2.1%; Kbt
T (.84 127k, Fl0IRY 1.3%:; JB ik 2 LK %8 1.18 12vd, Bl LRV 0.2%;
sHIMRAGE T1.1%, %FEHis.

12 ARBRARKLEREREI, AL 0.1% 12 A, KEEARA
FULE HF 639105, FIIEK 0.1%; ~2 398127, RHIEK 6.9%;
#eRRA 249127, FIWTHR94%, 222 1-2 A&ARIKT T35,
BEEE KPR, wHRRASFR; Ry, BRNZFRIEE, T
I R TFRAKAKT, AAE R, sHIMRAE 37.7%, Fra@ ik,
122 ARERREHRERTH, RLEY 41% 12 A, ZERSHZS
6563 7ok, Bl 6.7%; MLt 0 962 ek, [l An 173.1%, *
ZZ b 0 AR AT, AL ABMH R 2 BB RS h R AL T E 5608
Tk, FIHRY 4.1%. EF, Aib. b, EhEAIEE SRR T
% 7.5%. 9.8%. 0.4%.

BRED FmESL, hb TSR 11.5%, ZIETEATY,
HEAE 109 N RFAT L E 2445, BRE3 A 29 8, &idfb TR
f£48 (PE (TTM)) 4 13.40x, Tt a b S5E47, ElkiE
NS BT 649 B BB A RS e AR TR R sk Ak, M E B Ay
(002768.SZ). T ZA4b¥ (002648.8Z). E A=A (688625.SH) .
s (3A298)

. . Rt kig stk s & WA E PE
R BEAA emzs)  (EmEd) (TT™)
002768.SZ B Ry -5.38% -16.92% 10.89
002648.SZ I EHF 0.06% -11.48% 10.96
688625.SH F Foft 4L -4.31% -15.86% 31.81

&: 8610-83574570
P<: renwenpo_yj@chinastock.com.cn
AR AR S0130520080001

traehift: Eaid

LE-Z &N 2023.3.29
5 . —— BT A AR
10
5
0 . .
2023-01-03 2023-02-03 2023-03-03

FAER: Wind, ¥ ERITIERGEE

A RXBE

4T T IAT L 2 SRS BATE i d &
LEAF, AHRNEGCELTRLRAFHEAN
20230303

[T T ATk g SRS BATL i+ &
LB AT, AW BAG LT RKEATG AR
20230131

[T T ATk g SRE AT b+ &
15iE4T, AFRAFHELRMTATLEA AR
20221231

(4L T AT L Sh E4RE B ATk mMiE
%, AFNESLTRE TATLE A KR
20221203

[ T Y47k 3) K 4RE BAAT L b b2k
RE, A¥FRKMEARE 20221101

[T LT3 SRS _BAATE TS
W W%, ARSI ARKMEAR 20221009

[ T ATk 3 A4RE BTl said AR
2L %, AR B0 R K AR
20220905

HAPARN: Wind, # B RTIEFRE
® &R i kie Lkt e, T#ERRAIMG AL, £8/* &
FAETHGRE, A A AF TARG RS,

www.chinastock.com.cn T 506 3% IE USRS ) F B AR TR A TR 8] S50 5 B .
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CHINA GALAXY SECURITIES
ATk sh BRE /B b TAT Ik

B X

—. BRI LERETZIAETE, KBRBRZFFIR. et 2
(—) BAL TATI EF 5] 493 Ty B8 A PR 9.6% e 2
(=) BaAETATLE T 8.13 AL, d2 A BE A BE 8.7% e 3

= REZFRETATES, BEARTATIFEFIE] oottt 4
(—) REZFIFE I, BRI BAKIEIZ R oottt et 4
(=) BHBEHRITLEA], Tt 2023 FF ZEIEAT oo 7
(Z) RE ZE L E T T S E BRI K EARZ T oot 9
(m9) AT FREFHF BT IR, TR TEFE T) oottt 11
(= s o 1 = o OO 11

Z. REGHIATL T AR, T B E T oottt 13
(—) BERFARAREG TARIZ L, FF AT Z TUAL oottt 13
(=) ETAHBAMNFEAEE, ATILBANEE TTAKIE oottt ettt 13
(Z) BRHEREFERE, ARATLRLEEAZ R TIFL R oo 14
(W) KEB B TATL T NRIAI, ARIE AR Z T (oo 15

L R e B B P > TR 15
() BAEE TN oottt ettt 15
(= <5 SRR 16

EAND BV o e L o R R T - O 17
() FTIBLZER R R I oottt ettt ettt ettt ettt ettt n s n e 17
Qe - 1 OO 18
(R e 1 OO 19

AR & A 5= 3 TR 20
(7)) FETE R ettt ettt ettt ettt ettt ettt en e e e n e 20
[y = R - LR 20

o e R TR oottt ettt ettt e et et 20

B3 1= 1O 21

E - = 1 OO 21
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( CHINA GALAXY SECURITIES
s AR B AL T ATk

—., Ll TATL R FE LA T, XA ERZTMK

KE B BA L TATLR GG RAA BWREF A RAE F B RAN A=A EE Rey&H
i, REREEENIETLZ —, FPEGHMAMMFE T LRASHKER T, 2021 FRE L H
Fofb TAT L RILE AN 14.45 AL, RIHIEK 30%; FRFUEEHR 1.16 Z1C4, FHIg
* 126.8%, VB4 & H LG, ATLAERE EEREHETG L.

Gobfefbs Tk ¥ 25| E R ZFAHk, KB Tk, Rk, @, B, DBHEMAGRE
MEFAT, ARB A LAt Tk, 4o, kAL JAE . 345, 6350, 4307 091K, & Bm T,
B EHARZSEANE T F B 0 &R IF AL, AR RN B E; &4k AE. BR. LS
Ao FRE R B R G B A TAT A 8 R, AR T b RE R R RIRA, R LA F)
L. R, LR, GEATIAR R AR BA, BB S su A E R B 69 shak A Rk B AT Ak
FE. AT F LR, FRE) . FeekS, BETHXKIERTEE. REFIEIE
FAT K, EAVEEAN B Fett T = k55 O ANFAT, BisamF R, Aibfb T, BER
L. RAMLI. ALFH%. fLFRA. BHEH . BIRES . i E s, £, &
AL TAT AL T A F sk by b a5, 5 ETHXIKERRE.

Z A T RIGVA L M ARBRIIR ( Tk A ) A RAT, A F b de (b, Kb, 3k,
Wokbidh . BEH. B BEF) LR (S =R SRR ARRIRE) 1)
He T Tk, ARAE. BB F S, VABGRITCZ M, CZOR7A T b At o) — A m b F S, 3
R ECERET B BT ETE% ., # B3| G b TAT AL fE A = b bk o b 3 3R, ELERAS >
Wit tm o FATIR S, ZmyTATLRAH MAEFLA—. RAEF, ARETEERG BT
AT AT A Fe AT, 3E 46 = Ak gk 75k 284,

(—) oAb T4k EF 3 493 K, E23F A JX 9.6%

BE3A298, REGEAMLTATLER 493 R ET NG, &34 A K 9.6%, £ A
BHF e Ea =, £+, Gt TiTLA 32 REFaE, EREL AL ITAITILEY 6.5%. &
A3 A RZ 0.63%.

B 1: &ofibTiFbAmRKkER

mz kAR

Bz T

=R T

=R AT

m A A L
A Rk

u A ] 5 1T
A B A 5
AL B A o

FARI: Wind, ¥ ERTIERFZE K
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CHINA GALAXY SECURITIES
ATk sh BRE /B b TAT Ik

(=) Llffb TATI S F14 8.13 Z1L, L4k A F& 8.7%

BE3A2 8, KEBHAIATLE T 8.13 F1C, &3 A RETIE93.63 T1C, &
B3 A PEE 8.7%. EF, bt TAT L E FAEA 1.26 HAC, NG imF0F Tk 15.5%.
& A3 A B 1.4%.

B2 AdFb T FLEFEE

B % IR mzhiL T R AT R AT LAY
b2 Bk m A A S m AR MNE B 5

6% 27

HAFER: Wind, ¥ ERITIERGZEE

FEAE A RS @, KE G hA TAT L ABTE 6.11 HAT, A3 A BAE T1E 71.06
AT, &BAE A MK 8.6%. L, Gibfb TATLABTEAY 1.07 HAC, &G hFfb
Tk 17.5%. &2 A K 1.5%.

B3 ahfbIiThRE ARTFELL

BT bR B Gihib T mE R =R AT AL L
16 B A S SR W R R AR B R

6% 3
8%

FAFI: Wind, ¥ ERTIEREZE L

EFH TG @, KE LA TP FAE 16512, F a3k A BK-F34) T8 183 1C.
H, b TATL-FHFIAA 39512, 222 FEGATIERS K,

4oL Wi E S G 8 P B ARSTIE A WA R3] S 75 9.
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CHINA GALAXY SECURITIES

AT Bh 5

A/ bt ATk

B 4: BihfibTATRFHHE (L)

mz kAR B G hiL T mpt R AT
= RANT =2 1 RAt
u A ] & T R R S AR B R

HASFEM: Wind, ¥ ERATIELGEIZ

&li%@%?ﬁ&ﬁ,zﬁmlﬁﬂﬁ%mm

B L IAT L Z A AR EARS, T 2RHE L CIEZNEFTBAT/HFEN. R
ﬁ%‘ﬁﬁ‘ﬁﬁaﬁ\l%Fw%$.o

(—) REZGHELT, RN TIRREK

1.2022 FXREBLFFEE 5, TREFMHEEIL

B R%T3ER =, 2022 4% E GDP A4 1210207 1274, R 120 T K%, BAREM
HH, R EFK 3.0%. oA, F— 5 k3 hnfl 883451250, K 4.1%; F =T ki
14 483164 1070, ¥+ 3.8%; % = = b3 hnil 638698 12T, #% 2.3%.

s REEALEEE (GDP) AR Ik

= GDP (/27T) ———GDPF| tbigix (A4h)
1400000 1 16%

1200000 1 14%

1000000 | 1 12%
{ 10%
800000 |
{ 8%
600000 |
{ 6%
400000 1 4o

200000 | 1 2%

0%

FARI: Wind, ¥ ERTIERFZE K

2. RE AR TR K, B AIIMERARET S
RO BB R AL B AR ) S 4045, B T LA B A % . MR 2

iE 4ok Wik E RS 6 F B AR TR AN TR 3] 5,70 7 B
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CHINA GALAXY SECURITIES

AT SRS/ B d AT

¥, RERRNEFFZIERZHE, (2F 2012 FH48% B F TH. MAEREHANG T LAt
KRB MM B F ey B et RRRE T B2 KRAN KM E AL, 1R E RN
T LA T AIKEIE KX, T AR, REZF P3G RGIEI LR Fikak B3, 2
AL, L RARAE RRRARFR Ik, £ E RKIGEA THE BERE KU EARFF.

B 6: & E AR AR Ak

m— R (77 e AR ) BeRIH TR LGk (A4h) = GDPR] Gk (A4h)
600000 1 18%
4 16%
500000 f
1 14%
400000 f 1 12%
41 10%
300000 F 1
1 8%
200000 f 1 6%
{ 4%
100000 | :
1 2%
0 0%
> & o & & D S O O O 5 b N\ & O QAN AV
Q Q Q Q Q S N \ \ \ \ NS N N N N v ) {
R R R MR PPN

AR Wind, ' ERATIERBFFFE

PR, RELHERBRIEK, ZZRITRI, HIMREERA D%, 2022 FHKE o
IRih 6.76 1Cok, FIR T 3.93%. —F @, TEEAHD, BRALRFERALRERLAE,
o Ml R A A b 0 S i 5 A, Mo A IR 45 R AR Mok A P RAIA TR, B —7 @,
E A HAAT W = G M B TR B B AR 8 T R A, 32— & el Mok £ b 6 BARTF T AT
2022 &K E R EAIE R 7.1 1Cek, FlIgK 02%; BRid =2 2.05 12k, &4 58K,
FlHLIEK 2.9%; 3w &k 5.08 12, FIHTHE 0.9%; *TIMRAZLT] 71.21%, R EF T
0.74 A& o ..

2023 F1-2 A, REmIRdH 1.16 10k, FHIEK 3.32%; Bk =& 034 100, R
¥ 2.09%; Bt v 0.84 1zek, Bl 1.27%; B bR ILHE T2 1.18 127, Btk Y 0.23%;
sHIMRAE 71.08%, 4hIFZ1n.

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9



CHINA GALAXY SECURITIES

( P ERTIES o

AT SRS/ B d AT

B 7. RERB/EBAIMRAL

80000 7 80%

— 5 (777) — i 0 (75k) o (7o)
70000 | SPOMRA L (Bhh) —— BRI (H4h) [ | 1 70%
60000 | 1 60%
50000 F 4 50%
40000 } 1 40%
30000 | 1 30%
20000 | 1 20%
10000 } 1 10%
. nlln‘h-nnnnnllI;V oo
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2071 2022
-10000 L ) 10%

HARR: Wind, T+ ERATEFRFE

2022 X ERKRAENE R 3638 107, GIAEEK, BLTH 1.3%; =% 2178 1274,
FlHIEK 6.1%; RAAID 1519105, R TR 10.0%, EZAMEBEF RHH, BRR
REMM KRN LK, BRIM 284, HoKRIDEREDAE ZBON, HIPZMARITH T I
KR TR AR, BRRFERLTRAAE RES; IMRAE 40.1%, HF S,
MER B Aze2ama0r, ERRRRETEMERARTE T, MHRBRRAER R EY
BREYR.

2023 12 A, RAERARAIMRE 639107, FIILHRK 0.1%; F& 398107, Rt
Bk 6.9%; #0RAR 249105, TR 94%, E8E 12 A URKT FHIM, RES
R, MHERAREOER; RO, BASHRIAIL. FHI AR FRIGKE, A4
BRI AIMRAL 37.7%, Fha= k.

B 8: &RERRAUBE AT IMRAE

— 7 F (127 ) U (127) fog (127)
4 R 2 s B Pk
2000 ¢ *EAMRAE (Fhh) PR (H4) BRAE () R~
3500 3
1 40%
3000
1 30%
2500
2000 | 1 20%
1500 } 1 10%
1000
1 0%
500 F _ w
0 D -10%
- N o < wn O ~ [ee] [*2] o - N o <t mn (=] ~ [ee) (2] o - N
o o o o o o o o o — — — — — — — — — — N o N
0§ EXEREIERESIREIRERIRIRERRER R 2w

FAEE: Wind, F ERITIERTFEE

B (BB E R B BRERAEIRSE (2022)) 27, 2022-2026 S+ ERRATF

4ok )3 B SURUE 69 F B AR FTIE A AN A RN E) %71 7 A n
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( CHINA GALAXY SECURITIES
ATk sh BRE /B b TAT Ik

BIRA, FRAALTERLS R aEFTAALIEELEAT, Wit 2026 FFERRASE
ik 2587 ML K. P ERAAENN FERFEK, Tt 2026 FF B RRALENE T EHF
iR 4868 1275 K, 2022-2026 FFH A KENH 59%. Ak, KERRANLEMARS
RARAAZRF A EBRKXXIL. T BEERDZFHRAAR RN LT, 2030 FF2 2040
FHRERARAE R EHE 5190 10525 kA 6155105 k. BAVIAA, fK BRI F 247
. RRAERA B BATE, DAKKSEEEF S ETREHIDT, RERAAT KL TE
KRR, RRREBENFEEZREKR,
(=) W BEFrafrk B A, Fit 2023 5§ 4247

R R & A B B A 40%-T0% £ A, B shib 49 S AR LA R 0 B B i AL TAT Ak 4
BAVGES . BNBARA A ERA, KB B BT R A, AU RASHEIRT A&
A, do B B T AR Sh 7) K 485 AR, 38 3% B ik TAT L e B AV 68 7 . 2 S K- T
EHFRATRAEF LA, (o L w T L RB, B F T B LR, RS FRAEEL
R T 44, RAFN EE , ATRB A TSRS N, AR A RE,

A TAT AL B A 5 b K- Ae A 8 A0 X . 3% Brent W 50 £ U/ARVAT XA,
AL ZHBAI R, BNAAIKB A AR, £ 50-70 ZT/ARE T HNKFET, ikt
ATk & RN KT BAGE AR T T, [RARLESELER; SdhRE 70 24T/,
g i Lk, ATLBAHRRESHFE. TEEZ, AONHETHRIAFFELREL T, &
FEAKA GG, TLBARDEZENREHA,

B9 ahBiks ohiiTBARHLE

g5 . A EAE (%) BT ———Brentb it (ETHE, AH) . 140
120
20 1 100
1 80
15
1 60
10 1 40
1 20
5 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0
N MO I N o M o 0 N d<F O I 0O dF O N dNF O F M N
[ododo oo Moo NONONONONONOINONONONOINONONONOINONONOONO
O O O W O IO MM 0O LI 00 0 OO A4 AN M AN M MAN A -
AN AN AN AN A N A A AN O A AN AN
O O O O O O O O O O O O O OO0 O OO0 OO0 O O OO o O O
[S R SN AN o N A N [ o N I o N I o N I o N R o N A o N A N I o N I o N I o N I o N A e N AN N AN o VI o VI o VI oV I o N A o N AR eV RN eV e

FAFI: Wind, P ERTIEREZE L

2022 SFib 49 B 0 AE E w455, Brent A= WTIL ¥ M4 5] 4 99.04 & 7T/A8HF= 94.30
£, ki@ A K 39.6%F 38.5%. H ¥, EFFARLE T FERBN, LR F
RIEA, T HIDHART IRk = F Khg T I T FF R IR0 & 5] & T 92 1 2207 3% &
tydeik, &R EFERBN. Ql, Brent A= WTI FE M54 97.900 £T/A4H. 94.72 27T
/A7, Brent Z= & 3 b _EAT 59.7%. FREE_EA4T 22.9%; Q2, Brent A= WTI Z E 3441 A 111.98
£7U/HE. 108.58 £7U/A#, Brent ZEMMFE I 4T 62.1%. 3R E4T 14.4%. Q3, Brent Ao
WTI ZE34MHa51 A 97.70 £57T/48. 91.64 £50/4%, Brent ZE M F L 4T 33.4%. 3RLT
& 12.8%. Q4, Brent #= WTI ZE 3154 88.63 £7UL/48. 82.56 £7U/4, Brent & E M

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9
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CHINA GALAXY SECURITIES
ATk sh BRE /B b TAT Ik

Bl b E4T 11.3%. IREE T4 9.3%.

1A, e E@isHA. —F @, B BidE P O8dE R T, &REZBAAN B AE 2022
F12 A 25 BHiAEE (29.2%), AwRARFAEHFE 12 A 22 BEASE (21.3%), H¥TF 2023
F1ATOREZE %AT. BRAFHRSDZRTRIE, FERZFDERIRE, F R REER
OB IRAL RS, 7 —F @, REZFREMPINA, BT AR b E 2m8 AhHiEzh. BE 1
A 30 B, Brent f= WTI A 344514 83.97. 7829 £7U/H8, FRiktdailAh 3.2%. 2.3%.

28, M ESERTR. asmkAg, 2 A5 BBRBASK T M EE B b 7 S FRAYALE B
KA, AWMBEHZE “TRAN7, 2 A 10 BRF AT 24 3 AR~ Rib 50 748/ 8, B M&E
%) 5%. OPECH4EHFILATeIA FHASRE, £B RG22 K. FRekE, £B 1AM
> PCE 464040 5 B3 Hm B T T gt £ Befbfiitt i 809320k, BREZFRERIAE, R
R Bl ®igk, AHERHBRTRIG, T ELZFRERDELIR, EIA Fiit 2023 435K 60
HREFERIGK 200 ZAR/E, HEF P EL W FTIEK 00 ZAR/E . BARRE, RFHEH
B P E R R ETRHL TR XA, (2 2R R, EE AL REEF T
R B R M _EAT = 1), TR L A 450 h8 R % 9 £, Brent RiMiEAT X 18] S 80-90 £ T/AR.
Brent #= WTI 2 A 3451 4 83.54. 76.90 £7U/4#, FRILIEIEHH]H 0.44%. 1.69%.

3R, wihESEGgEE, —F &, 3A 21 MET A AR Rib 50 7 AR/ B 49455k w
3ARGRIERE 6 /RS R, OPECHERAMAFBREARE, AR R&HZEZREK. 7
—7 @, FERHREG, FEREERGDATEL, [BAESRAT. BT RS AR w5
HAHE N, BREZFRBTIA, bl 3% R4, Raiikh, ERAMTAE
Tk E, BREFEAAHERRRE, RibERALETHEE., BRRA, KT MK
BFIE) o ) R o T BCE TR R AR TR T R R, (a2t Rkl
W fe, Tt B LtaEk %A L, Brent RibiEATRINAS 7585 /M. BE 3 A 29
B, Brent A= WTI A M55 4 79.18. 73.23 £5U/A8, R H 4 5.22%. 4.77%.

B 10: Brent 5 WTI sa##& %

140

Brent/z ik

120

100

80

60

4 |

20

0

201]-03 2012-03 2013-03 2014-03 2015-03 2016-03 2017-03 2018-03 2019-03 202¢-03 2021-03 2022-03
(20)

(40) r

(60) *

FAF: Wind, P ERTIERFZEE

5 ik £ X RE 6 B AR TIE AN R 3] ST 5 9. ll
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CHINA GALAXY SECURITIES
ATk sh BRE /B b TAT Ik

(Z) KREZE2LMbT FRERIEKIIRS A
1.3 B mx o 1 3% AR o fe, At BLERKZ A

2022 H R ERSLHENE K 3.33 1200, RREK 4.2%. SARRA, 2022 F&E R LH
% 3.66 127k, B HIEK 2.4%; R SeibE R 3.33 100k, FlHIEK 4.2%, 42 2019 35K 7.5%.
Proih B R E TG 540, EPiAbmE R 133100k, Bl TR 54%; $£4E K 1.81 1204, R
P K 23.0%; b E K 1969 ek, 44k RIEK, FIHT 4 393%. &F kv Fik%)] 3443 7
wh, BT 14.6%. ¥ARRA, KERBHE R SR T AL RAEX.

2023 4 1-2 A, HRE ST 2 6563 Fvk, RGN 6.7%; méoibd T 962 Hek, b
$Hhn 173.1%, T2 Z 50 FLRKR AT, D LBBE L O BA, Kb EIE %2 5608 7
b, FIRLIRY 4.1%. HF, Aob. Bib. b EAIH T E0 AR LT 7.5%. 9.8%. 0.4%.

A 11: RE RS %t

— 7 (Ted) — T (b)) hug (Fek)
40000 ‘e FK (k) FRGE (H5h) a 12%

1 10%
N { 8%
1 6%
5000

1 2%
0
2017 2018 2019 2020 2021 2022
-5000 | 1 6%

35000
30000
25000
20000
15000

1 2%
10000 1 0%

-2%

-4%

-10000 t 4 -8%

AR Wind, FREH, FERATIERBL FEEHE

2.3 BT B RAMRIE K ) R

e, REEZ2LM47& (PE. PP. PX. EG. PTA ¥ ) §R24F F R &b RILK;
122022 4% Bl R AIEF . T E RIKESE RAI B EHom, 5 0E REREKRZ ). 2022
& E PE &R 3734 Tok/5, FIHIEK 1.0%; *FIMREEA 34.7%, A FF T, A24RALT
BEAKF. 2022 FRKE PP EK 3191 ek, RFHIEK 4.6%; SIMRAEETHE 5.6%, #9
FERIAE LG T Fod AR GIRRAGEF) F Sl Bk AR . B A, EE 83 AE = 5. 2022
& E PX FR 3434 ek, BT 1.8%; EG &K 2093 Zek, Rk 2.0%; PTA &K
5005 77 ok, )T 0.6%.

T 45 F i E SR B 6 P B AR TIE A PR3] S5 5 A ﬂ



HESTES oo

CHINA GALAXY SECURITIES

AT 5RE /B iR TAT R

B 12: KERTH (PE) #E4%it

B 13: ABRRAK (PP) #E 4t

4 ( Fed) — F (Heh) T ( Tk )  F (Feh)
5000 (- FidE (7o) R () 1000 4000 T itn (7o) AR (T 1000
4000 1 100% 80%
80% 3000 ’
3000 f 60% 1 60%
, 2000
2000 40% 1 0%
20%
1000
1000 0% 1 20%
0 -20% 0 0%
Q N IV VO X O A\ & 9 N N N O 4 N M < 1D © N~ 0 O O o
ARk AR R Akl 5538368888888
FAHFET: B FAR Wind, o+ ERTIERFEE THFR: BEIHA Wind, FERATIERFEIE
A 14: B =FFR (PX) BE%Rt B 15 #BZ=8 (EG) #+F4it
A (77 04) — g (770k) e (k) — (7704 — g (7 0k) — 50 (k)
EE e EEY T — I A 7o) FrE
4000 1 90% 3000 7 80%
3500 80% | Y
70% 2500 70%
3000 s0% 60
2500 0% 2000 -
2000 40% 1500 40%
1500 30% .
20% 1000 30
1000 20%
10% 500
500 0% 10%
0 -10% 0 0%

2017

2018 2019 2020 2021 2022

2016

2017 2018 2019 2020 2021 2022

HHFR: RO HA, T ERTIERGFE [ #HE

B 16: RESFEA_F8 (PTA) #F %t

AR P AR, F ERATIERAL e 7

8000 r
7000 |

6000

5000
4000 |
3000 f
2000 f
1000 F

0

-1000 *

m— = (T7ek ) — g (7))
o K (7758) CEEE

2017 2018 2019 2020

— T (k)
Frr

2021 2022

100%
80%
60%
40%
20%
0%

-20%

RAFFE: Wind, FERTIERGFZE

SR

2022 4,

LN E SIITA BRI T TR E KRG, MM ERILRA, ZRAT

SEAPTTHE, AARAER LRI RR, 2023 Foik, B, Reke. PX. PTA.
EG %rw% HHMEA., RREZBBFT BERMKE LK, (2225738 K%, TRHEATE
FREYH, REZZBAT BT HE RIGRTHHF LR IRRIEK.

4ok )3 B SURUE 69 F B AR FTIE A AN A RN E) %71 7 A



( P ERTIES o

CHINA GALAXY SECURITIES

AT 5RE /B iR TAT R

A1 ZRBAF R RN E (REHEM)

& # VA 2023-£4 2022 2021 2020 2019 2018 2017
PP £ Lok 2753 2373 4242 4528 4333 4768 4578
PE - £ Lok 3105 2527 4035 4002 3614 4584 5360
PX #i- % Lok 3287 2949 2497 2067 3282 3816 3221
E T/, 2107 2277 2959 1313 1195 2039 3029
EO # £ Lok 2294 2805 4310 4669 4089 5926 5976
EG £ Lok 1172 1039 2598 2069 2195 4108 4402
PTA #r £ Lok 2275 2083 1926 1738 2866 3227 2600
KBS R £ T/, 2645 2504 2865 2598 3635 4564 4171
g A T/, 3842 3315 3937 3251 4405 5516 5057

FAFFIE: Wind, F ERITIERZEFE

(v9) TR FRBFLEY K, THEERNEEED

— @, EFR#H, REGRULFBERERZA, EAAEHKERK F—F@, £
Beesit, KEBMALTATR R ILT H—A KA, Ry I R AR Rk, FRML UK
EHhe, A RER PR~ B, TR AR RO, HE TR AR
), RELBLTATLFAEFE—FEE,

2021 43X E Mo A A2 .11 fevd/HF, SLAMRMEE (9.07 1L/ ) R AHRF — Ktk
dHE; T 2025 FRE G AIEEE] 10.1 12rh/4E, Kb T AT E iR B Bkt — 4 Bk
B A e TG, P EATEBAKE, £EAGORL, BABKE ST G Ry
KA, Tt REILEB T RS A AIRBAE, 2023-2025 4, KE PX Z 44454453 %37
3% 2380 Zek/AF, K& PX FRbth B E A PX S AL A, m EESPX vt &,
PX U 48 ) 456 T 54645, <6 i -PXO A RS R AL &R E X137 EG & 48 1212 7 wb/ 4,
AT AR B & AR B E . B 2019 SFIF SR E MR T kA8 kAT — 40 7 5%, 4552 PP
FReAF RNy K, Tt 2023-2025 £ X EFE PP AL 1194 Bk, ATk FHEESLEQE
AL it 2023-2025 K E PE ¥ 697 Bek/if, F4455 &4 T PP.

(&) &b TAT L S-38 AR H7

B 2014 £ FFFbmIr4s %2k, £ 2016 FskESJk, BN G ML AT LB AL,
BB E b AR BEGE, 8% TS A B Bk, BAe T E R, & IAT
WA 2017-2018 S LI K M@H K, 4TIk &S B S5 2019 B AKTFRA T, 422020
FZ BB, ATLBI2.76 FALA, Bl 23.45%; J3E4F)IE 648.26 127U, BT
20.95%. FEA 2021 F, T Bg AR KIS, £, LB 3.65 FILA, FIEhm
31.75%; Ja#441E 1193.26 147,

2022 AT ZF FAT L BIK 32952 10T, F)pbdgK 22.74%; 3844008 74222 10T, Rl
T 2990%. H¥, & FdM LkE R EHIKE, 22Q1 LAFE 18.00%, tRiFEiLGHK
B Q2 AL Bk, REARFERE THER, ARG THESRY, 22Q2 £4)%
14.06%, FRHIE; Q3 BNAEER A, FRKEL A, FhidhSis@ & ko) E A0
K, 22Q3 £AE 10.52%, IRLUELACE .

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9



( P ERTIES o

CHINA GALAXY SECURITIES

AT SRS/ B d AT

B 17: G IRk E B 18: &bt TR )ad4 £ iH A K &
- T (f2) )25 A5 L T (12)
il 5] [U3E iR -G LT (%, ) = 7] }b3% 1k -5 L T (%, Aih)
40000 1 40 1400 4 100
1 30 1200 1 80
30000 1 20 1000 41 60
4 40
{ 10
20000 800 4 20
0 600 1o
10000 1 (10) 400 1 0
1 (20) 200 4 (40)
0 (30) 0 (60)

HARI: Wind, o EHRAIERTFE I

F|4HE S F) R

FAFRT: Wind, T ERATIELGFZE FE
A TAT AL R A A R A BT T, A 2018 469 9.11%4% £ 2020 449 6.64%. 2021 4
A E 11.39%. RIFBAF AT iE, 7GR =4 5 A T 7 Bl o A AL, Bz

KERHRE RAFRB AR EFHER ., GdLIATLEFTREETHR

EZRZIF T RERFRFT KRB RER S, —E R —FRE TS, 45 E 25 R EH
F AT L EARKIEAT IR VIR AT, B A REIE I E = AR ERF, MEAFE R, BR~
B 5 R N BLEA AT e BAR AL R BRA T T .

B 19: B THRIEFRTIREE B 20: Bt TiRR4E AR A AR
12 3.5
10 3.0

25
8

2.0
6

1.5
4 1.0
2 0.5
0 0.0

2014 2015 2016 2017 2018 2019 2020 2021

2014 2015 2016 2017 2018 2019 2020 2021

HAHFEIR: Wind, ¥ ERAIERTZEIE

FAHF R Wind, FERATIELTFLE

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9
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( CHINA GALAXY SECURITIES
ATk sh BRE /B b TAT Ik

B 21: Bt F = AR B 22: &b TR ERK
20 30
L8 T 25
16 :
14t 20
12
10 15
08 10 f
0.6
04 } 05
2
O ] ] ] ] ] ) ) } 00 L L L L L L L J
0.0 2014 2015 2016 2017 2018 2019 2020 2021
2014 2015 2016 2017 2018 2019 2020 2021
FAFIE: Wind, FERTIERFLIE HALFENR: Wind, T ERTIERFEIE

=, REZRAIATL I ARRS, THELHHKER

(—) WRBR AL 20 S, THAWE M

1 BA BB A ] S AR FARAT Ak = S B 04 7T B AR, de A S R 3h 2 — AR K
S, TG GO LR AMFRM BN, REEFE BRI A A5 16 R R AGBA,
A AR AT KRB LIRS R ARG S B 3. B b TAT Ak £ F 09 B AR AE AR o T AT
HRIBOIERAA. 0. AYBHF. RERRUAE P ERAERA TR, iR
FHRI,AL N ER., BROLEZRITARL I 49 M100 FEAE, AR 2020
F AT ) TERHFHERI BT R, 2021 FREF A FRIKAARR 5 b 4 2)
4936 v/, %9 b B AE R HFH FE 15%. M 2020 FR A GFraRiAE T LR &
MY A, 2025 FHABAEFTEHE &L 20% L4, B EERIAF 69 RAALIE A
1200 7ok it, ARMARRAASE. FEAF. HRAEFEDRATSEALR, E—
BRI B, Bk, KA. FTEE. . AYHFER TS 8L TAT L8 R E
R R EH.

[ A ) R ot A b Ao K B A A W AT R o i 1 AR A ds ) AR, VA BT S0 7 4 A b AT
AL o R E G RA], RE LM TALOZGARL T RAESRA, EARE LA BHIE
RERBAFLEBTF T, RESLG A B HEIX KA AL, & RA B THIAT AL
. — L. EHERE, B sEmET B A Kb TR s, RESLERKMEA. K
( FBS) MR 5 B AR S RFAX T KEZ 6, R E KRR AE LLFRET
A B BAT R . MR R B A L KA AR B G i TAT 655, SRR L
A FAsNFEEATF], BB R, RAEREFELNERSALETARTZETHERED, B
ROEBA & S HH ST BT AT, LR RA, RE LB TATLa G 2B
e, RAESL, SRS FAT LA NK BIEK, HFREE N T I,

(=) ETFmee 3, 478 H 48 )RKE
Tl RBIRIE (TR, RIS ) AR E G TATL R A F 20 LR, EREMRK,

(2 E LR E4ase, BRERERMI T, SIMRGEEE ST, B AL BLIALSHE
35, BER AT G . AR IRF B RO AR IS I AL D 80R, 12 R 2 E s ROBHG IS KRR

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9



&) LERILS g

AT SRS/ B d AT

FAEAERE, REHMIEG KSR ARG H ZORN 5] T~ &

KRB B W TATIE 28 565 5 A Rdeid A e K BRI =4 B A RS H( &
R L EH) 60%4AA ) THLEeF, B FR@EM, THEEFHN, GG, SR
WS S A AR IR 5 FURAL = S 22N, @38 SRBEE O 6 Bl KRBT d0, 4o
PX. EG %, @6E Rk L. FRREE B EIMERAZ ey b, o kA, Ti
Fp st B SR ek A K, AT RN R AR, AT IR A AR ) gk SRR,

(Z) 2B FFELEEG, HRATLGERETHE LR
R, B R B RS R S % RBRIAME G b TAT I 530 e TH S LR,

2018 4, EAZARRANREI L LB, LT LE TS igitdt, &dfb T Tk
HHRFAA, BRF BTG E RS T SAF AT R RGN, M. 24, M FK
K. EEAREOAREZRE, At TEAR, £ 2E%: ORRFEEE, ok, KA. £
BAEES, QERAXAAfEREE, dofEla aofit. KERAEEsE; QAR
HASR, BRBFRKERGERR S,

2019 4F, AL ERZAFHIML, 5 ALAE T T HmKRR &R TA RS <3.217
BA BRI FH, AT d WEHFE—F K, 4 A, THREPR CIHEMNTF i
AT RIFEY, RGBT F LRI EA £ T, ik Ak AR, Fk
FEE T E X Fed b 3 RS2 A AT G Ak E X 065 X P, AT ERAR R A AR g £k
B RS RAF, x5 e AR A Ak 540 ) K

2020 F, BHFRTAT AXTEAHTE (Hix) AdRT HiRE R bhAs = ki Fa Lk
EFHAY, EFIANBRKEEAE. BTG EER IR, T LNG BIP o, BA R
Sl TG A MRARATRAE L T 3. S K TR B I T 9B . FHHA )T A b >
Wit R R MR REF T A F @B T A X8, 27T B RIEIIIT A TR R AT ),
E R, — R, g A= b A ek, AR RIS EL L HLT, it TR
B A d A AL R RA ALK T T M R AR TR TR,

2021 4, AFIRHKAAT, ATLZRELE, BREIFNT. ATLREDFAFT
2RI, WRBATREGE . RBEIER, 016 (Bbfftd Tkt K EEd), (T
A3k BALHL . B HEKEIR N B A AIRSIR KB 10945 5 F D). (B AU T E EAT L B ML
RIS RIEHATIZ E (2021-2025 ). (SALRAT L T EATIR AL BATFAT K P Ao Ao K P
(2021 F300) ¥.

2022 4 A, TdAofZ 8403, RREKER. FHLIR. AL, LA, BRI
EEA AKX T+rWAa RS A TAT L ZH R EREIEFETILY. FTILRE T+ w2 4
BRELRENHEIEZAIA, B 2025 4%, BAALTATRART R A EQFAH R, LA BE
. GEERAREN SR ELRMEE, BT BREREA KRS, BTSN LR,
BT A L B AREE PR,

20224 11 A, BRA#AE. BRATBHEA (AT d—F M RAA 6 RANIR Y
AR KX ARG ). B4ediih, A TASFRBAZGHFE. TR, R BE &
BAF k. B, RARRALH S, BT RAA TS, ZRERE. 2 A0A,

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9



&) LERILS g

AT SRS/ B d AT

FETRAR L. AR R T W R BARBUTT B AT RN E AT, RAA
BETH AR AR B BB P Aulk, AL AR AR R IR IE AT, AL T AR
B, RAHR L T EMAEM R AR RBP4k, R A B, AR
MR BT, JRAHR R8I T 2 R AR A B ARF R R I RS2 P doik,

2023 F 1 A, BRAEREHKZA 2023 FHR kT TERE). 2548 R GAE ik
NPT A R E A MK AT AR E TR R F A RS TR, 2EEF
MAE WRAE TS LK ZANTFHEAN FELIRE. BIBE. RESRZITREY. A FFR
FE . 85T LNG #BBCEF 865 R AT, RERRAMRBAEN. kb &R
ARAE MIRFEICE T EAIN], 1555 Wiz B v T &5 MRS oAl R BEh k.
FRA G T RRANALEMERAZE.

2023 2 A, B R AR B Z A (hmbeib AR TT L 5 #7 68k ek & K AT 3 77 4 (2023-2025
FN, RERMEEF K, EFHBAIIRT LSRR ZMERALE. BHAAKL.
R T, % UaE LR, MR TFahdshii o h £, KA b Ay R A AR
Rl Fe AR K W, At bR 5 i A DRI L, AnbdR A & LT 66 R I & A) R Fo 5
fkRe A, BRMARRLG E WA E TR,

(W) &K E G L TATLF R, R FLERETN

AT A& 4 B BB R A E Sh ke B BB SRk B R R AR G, REANAT L HRZ 6 — A
A B KB IE T iTAE, — My Al K. RAFRBREOANYEK,

b
9!
1
9!

BAT, RELWATATL T EZ AT IUAGAE: F A 2L TR, RGRHAT L
A5 ERES, FFEmE A, R ERKE, BRAEEH, §RIAMKREKS;
B oA e RIGRERZ ), e R AHESR M5 18 @ S on it TR Bt v 5. RlEF, &
BB ML TAT L 2R RFR TAT LA EHA. HARARATE, LREB LA T HITHE
HRFE T, B G S RAees0ER, RITAA, RELBLITLEZ S AmK Y,
12 B = fe LR P R, ATk R FHAAREZNZ R ELE, E0E Rfedbry B8 %
RHEK ZF A3, ATLRRAREE ARG RKZ N,

ATk I Z 2 R A ARAANE S RAF AR = A1) 2 9m /% e TR RAG LM T L R
WA LA T F T, RESLXARHEKRD Z 5k, RTEROELTH, — 2L TRE
Ak B S 69 KRS, RS AT S AR, iR A R s kiR B, SN IRE A
AR, BBy KA A BAR BN A IKE S A, TR E R R E AT LR, R
89 R A Bh T 3R R E Mo 7 Ak 69 B RS % ), 38 iR MRk ok, S0 ok e BT 4 KK

T S B A R R R R E i TAT L R ek A, 5 B IR A SRR 2R AR K.

ERREF AN SH5. ik f 2RI A BRI FF T, KB 557 5% LA T
R, BRI DR, FRRAEER.

9. 7L & & AR N
(=) AEEEFA
Wy Yok SR N VY P P ) S
HHEK, KEMHRATARZIS LRSS, 2022 FRE KBS 9.2 1Cok/5, )

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9



( P ERTIES o

CHINA GALAXY SECURITIES

AT SRS/ B d AT

FLETH, 4 73.5%; 2HME FIELH 81%, FEMS FIEE O%LEL. I 83%
EFFIEGE, RE KBRS CRITH 8000 Zeb/Fvh by &R B F EELH K E R
FERGET, Rabl R 50%it A, REKEGA TR FHE Lk F Lk, MEXRBKRE
B b T RIS, AR RS A e A4 Bk

BAl, REAEKZRLD. BAREE. KA BRERARRGEE b T4, £24
s e B E KRR B R R IZ X540, [2d TH ARG ARREFHLZRE, RAE
4k, SbIl, REFSERBAT 5 IR B EmIRAAAE. do, KBRHREZ IR, T
FEHAL PTA AEKRKERE Z 6 IURTHRERKEF TRKE, Fro 2 F. K
KA, BATEG TR EIK S B A G T AR R TR

2.5 LA B RRER, RELIIES T

BT R REEAXMBEB AL, BREGEE oL EHAE AR HEE D,
12 A R RGBT L, TR H TRV FEBHLR. fedil kT ey dionTibzb 20,
HEE BB F b . &R EBIFE NG RSEAL., LARREN LAY KiE—F k)
T XA RE IR, HF AT RS . 2020 L) R RS 2R BT T I, {458 3] 5127 Fek,
Bl E RACH 2000 % ek, FHKEHRSEEBZIMNAL Y.

% R B 25 R R AR A2 09 A, o T4 ) A FR 09 A ALRI AR S bk T
IR B IR ) — 2 B A T b R EAIRE G E, Ak AR R Z A6 AP IER
Ry, BT A HOR T QLB IRE B HE, ARBFERAL R, vAFEBA D,
NA G B hL TN, A 80%A £ WE B I E.

3R, T FEF ) EIRRR

ERBANGA FBARZFIATF 7 @, REETARR S B RA KT AELE. ZRNAE
AE % 1R B RS KR AR R A, KR KAL) S8 RAR R R, & IR SE & /) o,

EaF s @, XRE RS TR E AR Y, ARZNEKE Z T EFHNLE >
ARl Fm S ERME O HEm. BASRERE, wHEPRAE. ST RAE.
RIEREM. REBREEE. FHERRIEF, ALFETL 40%, FE2RERHMED, &
P, REBRGR., FHERRIHFALELEZRRL 10%. KBRS LR GFET
BRI RES T4 LEF T RK, mekisaiRkmtoehag. 2R EE£TREH
FARNFT 48 Sy Ao = AR KT 55 B S Se K- £FERR K, ARILAE IR AR A= AT BE LB 7 TAE 5 55
Ak ARG FZARF R AN ATLES ., AR ESK. QFRRENERGE 5@,
FlBF & FHRAKR. WAE, AELSLTFLEBZANEATRRZGEE.

(=) BB E
AR S RIR, AR R M b )

Hiid = ReAn B G B AL T S ) ALK R AR T T HRFNES, LS HRFTRT R
BB ARACIE T AT R R E R AL AT . RIAKRF— T F R, BAFEAR]. BRI
AR, BPMAREARGE, FITLTHELEK.

RIERAHEHA R, S8, —F @, bERENAET LEANFFT LN, REITE

T 4 B IE SCRRE 64 F B AR TIE AR I 5) ST 5



&) LERILS g

AT SRS/ B d AT

JRREITAR, BB A AR B YR, B — 7 @), BB KRR T e & R AT B RS,
mxf— g Z . AR F R RS E R T A, B KA R ERAE S EAFH

HEAATE, A EIE P B RMA R

NI T — i — IR, Atk E R F A AAE. g —ar —3 R, SUd
Ak, BB HA KR, Gt Tk S0 B IRboAE, B EELRAR, Hahink
FAR, ZEAe AR AL, WBE AR TR, BbF It eI gA.

QAT E T A By, AR L T R R

HAL T & A By ARk o KB = b ik, XA b, O, FRERE
AFBEANBAN, FIERL, Eil, —kib, EAHMEE, RIAAFLEIRESEH. 5T F
WA A, B R 494 i Tk, BBUGFLE TR R IR A TRMAL, KR IR B0 R A
A e B, TR E B e T ondk.

GEWA T L EIRT LI, FEASTREL, A~ =R, RARNAKRRZAH
B, TR A LA B IE B AR, R R BUE A ARG R ATe bk, EDGRIL
B, 12FHEHTZERMEEN, FHALLERT LG, S TFHEERLZATRBE.
ZFRIBEEA, T LA B B R Ak, Rk e AR AT R KA, BINBUF T A Ak 528 4 4T
RAAFAME, BIFAR S F T4E. seobh, BUFES L Emig Al , %R 7 k5T LR
X, BEREBIIRK L.

3AHAT L H M ELR K, FRKREEGREGEL

REZFCEEHRIEREEZRZRENE, BIHAAREZRNL W IATLGREL
BRRHPA, LR EEBHBKE G BIIRE ST ANEITE, BRARGXEETRES
sl LA b BARARAR AL Y b g B AL R A KB M R R A B A S AT ISR,
FlIE KA L &% . ST A3 8%, LIAMEK, FLRE N S%THNH, HXRE
st

FHH A2 RIS I B, 2B TAT LRI THE L RHEAD H. BRSE
TG TR AT, REHE T SREFERIFLT T LR IE. Z2ER
Dl AHKIER G KL, FEFFEMY, BRAL ST B LS50 E R0, BBk
BRI R, FINBHMALE., 4B RR. IR HR, ZEARTLEET
AL, TR A ARKR, HAbdbh TR F FHAIRE, kK Af s
Ko AN, FIARRE F% 75 e @ L.

A, BT ATLET KT G FHELEFIL

(—) 47kl 5 & £ I

B IAT LR B REIMLTFTEANAKRTG. FmES, o ITLIKEE 11.5%, &
M TFEEANT G, A A 6.15MF o5, HAE 109 N—RFAT ey 5 24 4%,

FAVBAT B W Fofl, TAT LA = b 4k k3t 9 AN R F AT A 6 KRR @ AT bL, BRBAHE L ARAK Ay -
LT (11.5%). GmFFk (8.9%). #AZH 5 (3.8%). 1LFRA (3.6%). EEMALT
(2.6% ). BB A & (2.3% ) EAAL 4] 5 (0.4% ) KL I (-0.7% )\ AL F 4 (-1.54% ).

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9
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CHINA GALAXY SECURITIES
ATk sh BRE /B b TAT Ik

B TAL T 9N AT AT F 1 4.

B 23: $WESLBNIRERLR A BKBERER

4 r — T —— AHAR
12

AR Wind, F ERAIERBE

(=) A7 bAHa RN
1.4 i TAT L E{E 404 h LA T Ak

BE3 A28, b IHEEARMEE (PE (TTM)) 4 13.40x, 1&F 2009 EvA k9 7
£ 348 (16.75% ).

A 24: 2009 4 £4% it TAEEARE S A TRE R

50 1 200%
5 5 K (4D — GamikT —— e HME
40
35
~30
o5

20

4 150%

4 100%

1 50%

0%

1 -50%

-100%

HAFFIE: Wind, FEHRATIERFEIE
2.5 Wk TAT A AR IR AER A IR T AL
BE3A29 8, A3 A BRAEELE) 18.83x, BRFMEIK 11.4%. & db TARIARRT 43R
A JRAEE BN H-24.8%, 32 2009 SFVA K69 1 £ 344A-11.9%R Y T 13.0 NE o 4.

4ol )ik S 4 b B AR TIE A ML A AN B S B
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CHINA GALAXY SECURITIES

AT SRS/ B d AT

B 25: 2009 5 E 4% it TIEEARER AR A BREAEL

50 1 120%
45 m— KR (A 4h) — LT

A3RANL 1 100%
{ 80%
{ 60%
4 40%
4 20%
0%

-20%
7] -40%
{ -60%
-80%

NEESIRNI  UP LN NI PR N NP LR I N
SIS NI
Yy oY Y Y Y v

FAFM: Wind, F B RTIERGFE FE

(=) A7k KMo

AT R A 2B A R AR A AR R R B NIE R s
KEE, & Fhmie) HIA LEY R 3B AL TAT LB IAEFLE, Bk sh AR K8 R
A, B ks i TAT ka2 EBARIEE R TR B AR R E AT R e
A, 2016 Frik, KEB A TATLER FRIFFEE RO G K, 27 M THH T T 47
g Ak, MG ILE, B LAREA XK F 6 a0 TR B RFIE T, Ttk g5 = e
L3gm., REER T ME, 20162018 FE R TR =FTH, LRAFTIHAHEK (2d
FAETARAALT, 2019 FOUR B KRN, K, 7 E LA I BT
SRR T, R A B R 6 3 TR AR AT LA B 0 AR, R LB T A7 B
SR e @t —F B, BT A R,

ARF AT L R T 2GR FARARRZ T LBUR (B =KL ). #7138 7 R h
BAn £ 25 (v, BAFRE) TR, ABEXEGXE; AN EZREE LG,
) AR AT AL AR A A A

B 26: GRLIATLERERIEKE B 27 BaAIiTLEERE. ARIE
o 2 - s R m— T (fCA)
s5000 ™= & (L) BRFHEE (L) L% 000 - 3 (122 e
30000 4 16% — A TAZE R AL (A5 4h)
1 % 1 30%
25000 { 12% 10000
20000 1 Tow | o
15000 { 8% -
{ 6%
10000 { 100
1 4% 10%
5000 1 50
0 0% 0 0%
AR Wind, o EERATIER I FAA I Wind, F EEATIEATFR

55k ik I XIS 69 F B AR TIE SN A PR E) %1 B9
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CHINA GALAXY SECURITIES
ATk sh BRE /B b TAT Ik

. BRRBRBIRFAFN
(—) BHEF%

Fit b E S P HIEAT, IR E N ST 69 B AR A B T AR K 6 Kk
ddb, A EE KA (002768.5Z2). TEALF (002648.5Z). EAF#H3% (688625.SH) 4.

(=) EFHEEI
&2 BEHEMELSERA

]

it ukie bRl e WA % PE

L&Y L&A . . Lz

A R (5EA) (FEL) (TTM) ol

002768.SZ BN -5.38% -16.92% 10.89 22.55%

002648.SZ T2 0.06% -11.48% 10.96 6.11%

688625.SH F AofH4L -4.31% -15.86% 31.81 0.00%
FAFFIE: Wind, F ERTIERZEFE
B 28: FAARIEHLEEER (%)

14 AU — T T

FAFEM: Wind, F ERTIERGFE

L. R =

A Eikeg e, FT#HERRAFIGRE, 2875 ha A E TR %, B &7~
TRBIFRHR 04 R4

4o ] i IE SR 0 P B AR TIE A MR TR 3] 5 5 9. Eﬂ
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CHINA GALAXY SECURITIES
F7idb 5h SR E /B b TAT L

A 1.
A 2:
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