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1. ERKEHERE, FFREPATHEmK., KEE FSHRHF Y

RAIGK, 5 GDP Lk Lt —FRHA., MEF K wRAE K, 2018
FAREERMRIHE, ITLFERAITE, 2019 FHAN “+ =27
XA, ERRAPITAERA ZmK, TEEZNZHTFAE.

2, FIAT MR BHRAERBEN IREMGESE T, KEF
TATREL FAE LR D TR, AL T HEREWNIEL L
wh. MEERBRESZHELR, REAZEEUNFRBREN ZARGE
&TY, EREET LM R TEHNKE, ADREELITHE.

P ELDLVEBARHERBR, BESALLETERENKRE,
A 90 K, EEFE TATRIHA T A FE R, RLERKES
RaEETPHBEMN. BPENAGERTAEREIRER. 5£
H 5 RELERA, PEIN QAAGH LMK K, MEESRL
MERTER, IN HFLRELH, BARHHFERA.

4, KABHEEN, FSERMAHERA. EiE2E=F
R, EERAEAE RSN, 2019 FIEPTECHRE T PRS T
P AR T P EATHAR KM@, B AT IRA P 5 2E 69 KR TF
B, THEAIBIN. Tt 2019-2020 5 BRI R 2B £ K FIERL
&%, FLEAARLHENF FIESL 2. 0 BHAK,

5. EIATUABEHANRFRER, BEDHEBBLEL S, ST F
TATE 146 RETAE], & ARG FIELE 3%, ATkt = F%,
FEAEKPHNRI R IR, RIFAAL5BK. TR, £
7k, fEEAAATAR G B LA, 2018 54, AHKTRELLET
nE G THH. MMEFRA AR, BRI RERLAENE S,

o HFHEN
EMGF TS E, FIATREL AR S L& 5254
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CHINA GALAXY SECURITIES
AT R FRFIRE I F T ATk

—. ERBEHERE, FFREFPITHEMRK, ELALFRESFH

(—) ZEI/FLZEREGHFLREGERTE

BERAHNGEFEFREEIALEERERAGHOAFER. AT RFGRAS
REFRYH, SEAZA N EFEL LA BN, RARGEARZEGLER T FFHK.
EAEFE AU RAZBRAE AT RAOERR, ZRFRFERFTRE LR S. EA
#2270 RS K H, THRBEEHHHOFA, EREFZREATRLANNEEER. L
it, REERNEG Y 1/2 (9 HR I AnbE 2/3 (9FFA R BAF| B B Tk @k, 5B
FRAEZMATRE, EHFZA G KEZ S0 ERIEANEGHIKRE.

EIMT LGP ERES, LIARARESFRABNETEINE, 21 waf LA LTEkEemR
FTEELSRHREFERFRSTEREFER. AHNEHHFRR, RMURRE R L4842
AT, FIotERSRAERXREREDERZF, RAZFLREET LMt BeyE
2%, NTHE5ERAFERTHNZAE R TEGHZHEK, #leT 23R, &F
FHEA, BERATF. REE2FRTL, AREBERZFFERT EXGLRFRA. (2018
YELESMEEERS S LEEGEEY B, 2017 4, REDLE S5 BRS S kg
BARFALLE] 2550 12U, A (BRIZEFHZ Ld KIPLBRAKDY RBe)B AR, 2] 2020
F, FEIEFAT L6 SRR 4000 /27T,

FRBOARBE LAALARBARATRAORAZHFRNEAN BN EZRE. FRZS
AR BATHAH R R KAR R Z ) 09 B 2, HERR B By 1K 5 B K2 7748 213 B P& 49 %)
FMRERE, hE TAT L AR TR G R 2 AN ERB TR R E, A R
BT EREFRARXLEREZZTY . BN ERBEREEZEFRELE T, FREBSEEA
5, F AT EREFOEH L AT, B R TLEE AR,

(=) REERFELTIEK, E& GDP Libf 2it—F Rt

WA A IR &, 2019 FFEEGERRAL A 1.19 T4, FIIBEK 7.5% A
SHRE, PEEFABLCLEHRE M5, B REEEE R I hey 1/4, HGDP Lrbih
1L.3AA, #IKTFEE 3. 1%FK T A6 3. 3%, RAVAA, Rk “=HA” KekagiiA) £k,
REREEZEGKINBA BN LB AAFBG LB R X, KPR E, EENZFTITE
Ak, ODPHik FTles %R T, FHL ke ODP bRBEILHI, EHOBFEERTH.

B 1+ EAFEBREEL A 2 AEEBRELY GDP & i
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AT A RIRE I F AT

(=) FRKFHALLE, “T=ZH7 RIEERNT 2wk

1. FRRES LR E, sFF T4k Rer 2% 0% R

2015 7 A ¥ RERFFAUATRIE/HTFTELLREF, FAFFTL CRICBH A
ERKEEMRFTEY . 201559 AJHFEBCEAKRE 307, 2015 F 11 AFPRFER (X
FHRME A EABE G E LY EXFP L FEh, HALFERARE G ERRLERERFHE
JU, AT BEEARNECRRT FNAFBAF. 2018 FREREZRARNE ZF, AR
PRARFARE R, BB ERFEHER, 2019 FHHEANFRE Z N 348 A AR EE
#—F R, T L, FEEREHREE. 7 ERIEARE, TERY O FE RN
BYWRE, TLERARKRE.

B 3 ZAMF HIFARR

F—H& # MK % =K

e EIE hE ARR e A [l AR PR E .
RLED W (s HERE, rmi Wl nEERz REA HEH s
pyriel  EDIES KETE, X Wl EHA RRE M Iy,
i EE0 o) B SZIBRRIA oo BNl 22H LiF=

S e | EEREEEE e 18
= % (277 Wl . gBiam. SRR, 8 MEFIE
il e | B I %7913
= pznow [l (7 | rER2. 51E AE, 34

) L1 5 e ) HTHES

20154E 20 # H Ax: 20165 #: B #5: 2017-20204E %% H #%:
B AAL S S E AR B | AL E B RER hRR R, B | PRSI o — SR, e
A VBRI G B BTN E, AR BIESCEAT | 3%, RSN . BURHIEMER
% RE R R B, R — T — 0
20155 AR R 20165F IR ER 2017TESBUERRR:

ERMALRE
oy
SiyEy

2 1 Bt T—RIIE
%) Ry suir [l wxs o BT Wl
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ERMARRER
SE-RN, &
WHLEY (%F
MBERBA LR
SEARZNEIL)

HAFRR: FEAEF, #ERTERTF FEEE

2. “+=Z&” ARRH, ERFEIATHEHFAB MK
ZIFLRR FHMATE, AL BLRIANERZRRTEFIHL, LR ELEFE
e Hoh, ITRLREEE RFFE F e SRR L AKX, ZIE ARG XA L.

ML kT, BT EENEFAXNAEE, FHiEEQMEEFRAGIITHE, HiEk
B KBEREGNER, ARFE T LT AEARELLMZZNE “ATIRE S 944 &
A Bt R AT Z S Fe e B SR 6 AR AT AT AT L 6938 ik B, A AT Ak 638
#FEFIREG, 2019 FAHEH “FZR” F W, TREARGE AR E, T 2019 4= 2020
F, FoITRA B REPE K.
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AT LB RAREIF AT

3. & ERERM KK, T LE R\ RIER

2016 4, REGAERKEILIRTZ®GTFLH, £ “TZ82” ARNGTF, TREHH,
2016-2017 - F TR B ILT AR 49 LIRS, 2018 5, MAEFRKFR G %M, FLATLE
REEIT R AMERIE K, A T ARSI, 2019 HF, #EA = A7 MRIRE,  “w
KBS MRMT AR Pt —HBHE AT LR K@ S s,

INEE R MR ER T, 2FERBEEE RN G 6 FBAFRIREA 2015 565 175 KT
Z 2016 464 90 K, A FETRLER T EH, 2017 F0FEE XM EHE 157 K, 32018
Flk, FRESERMOEZZNREERK, 2FEEBAFRMAKRITTIA 1650 k2%, &
BT 2015-2017 FRBAF, FIATLERBeRILELN R,

B 4 2 FXABRERBEREREK

500 474
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HHER: 2FERBEREREEN, FERTIERTTEEE

(v9) 2019 % TR K\A 2HFLELF, FdE—FAiilbsh R4t

LET=3%4%: 20190l ELAT LA ABBHERE

P ALK 80 KELBMKREGE L LG, AAHEMK, FIEE KM, Hi1E
FFE R E T IXIREE LR b9 F)IE HERRRTEATE, FLITHEN.

AR A& 2018Q1-03 F TARRFIRZILE LI 2606 1071, FlHIgK 12.82%, FHE L
)8 131.7 4, FIre3gK 40.55%, SIFE2H)0E 115. 42T, BIHIEK 30.25%, F=dk)24
HA 17,342, BIkIgK 21.73%, RILAMIKENEA], FIHEGZBHILEIFSHIGEH,
AT e b 25 3% i — A AL
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CHINA GALAXY SECURITIES
AT LB RAREIF AT

% 12018Q1-Q3 £ T3 FH 4.

B g 12) 2018Q1-Q3 2017Q1-Q3 ) B
—. BLE BN 2606.0 2309.9 12.82%
=, TLERL 2535.6 2266.7 11.86%
A Bk 2160.8 1899.7 13.74%
EAF)FE 17.09% 17.76%
A& 3% A 52.5 49.2  6.71%
e 2.01% 2.13%
F %A 251.5 221.0 13.80%
B S E 9.65% 9.57%
W49 71.6 88.5 -19.10%
Vg S 2.75% 3.83%
A ] 7 /8 F 14.41% 15.53%
=, BLAE 131.7 93.7 40.55%
W, #iEEHM 141.7 105.5 34.31%
B FRAFALE A 24.8 20.6  20.39%
LRI IFREF 17.50% 19.53%
A, HA)E 114.8 83.6 37.32%
S 4.40% 3.62%
DEEEIE:2 AINE 115.4 88.6 30.25%
FEE|BEE=SE 2 77.3 63.5 21.73%

HARIR: Wind, FERTIERGFE EEHE

FIBREEEAESR 17.09% (Rr-0.67pct) . KNKA, itfk, EFRAES %
bk R Fa T AN AUE A BB g SN B AR TR A, X ) SR E TATL RS
Aok, AT EA R G KR E,

BRia) S A& 14.41% (Flse-1.12pct) , MHFFAFRS A4, SHE THEM S F A
FH2.75%, FIHEIK L 08pct, —EAZE BB h EA b “FRILK” THhRERSE, it
Flof, AEAAFTFT, TN REEEKEKE, 2 I EIEER LK £ %A L
i,

M b A ETT ARG A A, 2018 AT =& E T b A)EE An 38 420, 1B IE BALAe A LW
. FFBAL . T A E Ao AR T A Rek, AR TR R B Y 3t b A ey T Ak R 4
76. 8%, F4Ly 91K BNIE KA k)T W AVRIE B, FTARE KRB 25%.

Fit 2019 S4TGB A PXE] 15%-18%, “+=&” RIRAEHATHERK, iTE
WRIREAIMBFLEGFTH. & FUETARGESE TAAZRA MR, it 2019 F47k b5
W H PN A R—2., BT 201801 AEEAK, 2019Q1 A A Ao b 4538 1% A Z A TR,

FEREE SR AT AAE, 2018Q01-03 F THRIEL K~ 9582. 4 12, &%
% 5013, 54270, F7 A4EFE 52.9% (BlE—0.9pct ) , FALEMA AT,

4Rk E IR 8% BT A5 T A s |
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AT A RIRE I F AT

A 22018Q1-Q3 EIHBRKF Afkk
A8 (45 2T)  2018Q1-Q3 2017Q1-Q3 B b

—. KEEH 9582.4 8798.2 8.91%
&SR FEF 0.28 0.27
AR * 6546.1 6025.7 8.64%
il o 1869.0 1894.0 -1.32%
R G e w7 0.19 0.34  -44.12%
JL N 2 223.2 205.4 8.67%
JEC TR 1457.2 1358.9 7.23%
L IR F B 44 1.88 2.00
BB 2059.5 1974.4 4.31%
G HFE 1.13 1.04
FERDE >~ 3036.3 2763.0 9.89%
¥ AL 181.9 156.2  16.45%
ES Y e 36.5 30.8  18.51%
EEIA 247.9 346.4  -28.44%
=. fif&t 5013.5 4678.9 7.15%
AR EFE 52.3% 53.2%
sl R AT 4192.4 3750.7  11.78%
sz AR 813.7 822.6 -1.08%
TR 2 450.3 3458  30.22%
A R R 821.1 928.2  -11.54%
KA 475.3 651.2  -27.01%
=, RERA 4568.9 4115.2 11.02%
AR R AR 4208.9 36704  14.67%
AR5 2.10 2.14
F AW 2.63% 2.11%

HARM: Wind, # EFRAIERFFL e EHE

KFERT, FARE 1457, 240 (BIpb+T7.23%) , RO R 46 % 1.88, Rl B FiF.
FZRAREZRNKEY T F ot E, (2 A F ABCER m R sH &, MRS DI %
FAPEMR., AFRT, LRTRERE R, FIHETN=FE LMY 1289170, F
PRy 12, 54%. MK 450. 312, Rk i@igk 30.22%, RBEFE THE =5 F B2 HE A
L g S

TRt 2019 FFRBAFH MY RRBAR T =27 BHEAGZR, TLEHEN KigHF
H, BB B R AR EAT. “HZ 27 ARVE RS, AT LT A R AR, FULK
ik HALEATTH.

RERETER: SV ALATATIEAR, 2018Q1-Q3 F THRZ T EHIAL A ILTE
HIEFINA FTIRE, T E2F45 TE IHRMANRA, 1T LEIRZ TR S E YA FT
HE. FREHNAR 54.95 1270, FIEL 81.29%, T 25T FMakiRs (AT
Rl AERR TR ) Bk, A EFTEH R IRGH A, FIRRIARINEF N5

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES
AT LB RAREIF AT

Hes B BUT . AT 2019 A7 L m B AL Kbhedrs, 2T AARA LR RE,

£ 32018Q1-Q3 & LHHEALAETEL

B (42 27) 2018Q1-Q3 2017Q1-Q3 [ b
REEH T AN R TR -163.0 -252.2
HFFED F AN RE AT -211.6 -248.5
FRFNFAQNERE SR 54.95 389.16 -81.29%
LR T T IA N m 8.1 -9.6
A BRI SN %3 -278.8 -41.3

FALENE: Wind, F ERATIERFE [ 57

LRGN ZAYHEFHAARKE, FIETLERTRIEETHE

AL AT A A, 2018Q1-Q3 ARH 4 7 4K % ROE 4 2. 60% () p+0. 49pct ), H P
AN AR A 4 4% (RI+0. T7pct ) , RAE AL TAIGED LR, RNAAHEX L E2F
#FTEHF R CFRAERLS KRR Za%i, BT LRARARREE, TRESEHKEEIEE,
ok, BRFRALEES 0.28 (R+3.70%) , XRAITLIEZTHRAERTIIRS, EEEXEN
BFTAAERNBRIKIABFEBAAZLFWOFTRTT, EXELLLEMNE) L, BRGH K
BREA 2,11 (FIHb-1.86%) , RATUAHEATHR, X £5 2018 F 2 Je)ak TRt
X, Fit 2019 5, FLATUAAARTERAFR, A 250857 R4EH LT3 FEHEK
%

1=2K

= FIfARATREKE, FIRERBRAR, SABTKB HTLEE
(—) ExAALELTFREKD, KEAZPHRAERBEESH ZRENGRETY
1. 2FMRRABKEEFN, BART A EILEAH T FHELZ LKA

2015 F 7 AFRERF SR T RBUEAFERARBI, FXAFE CRILE B F=
FAPE AR ). 1986 3] 1998 45, K EF T = b4k 2 S —k KA A L0 T 21,
X, PRBFRES SR NMANGISTERALKREAELLANG, HREEK. 4
et E T F KA RIFELL. RGARE, 1999 $54, REBELSVIKAZHT %
SRR, BT FFEMHX, BARTAAN T KRELLR, LF5RE2EF. T
A, EEL A MRFALE N RARR, AREEREGZRXERAL A FZZEREALE G
B FAE S, NEABRREN ERBEMNRELEH AL ZREEF).
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ToXFLEAEROHLRM IR, HA DS 5 S AGEREFRIHM RT3 2
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RBAETHEZFoIE 2 GBSl £ Aaa) FF BT GRS RNT AT G, 5
BV AT i h i — BRI, 5 —F @, EARAES ) — LR B LR P AT
£ SRR R AT XA F AR RET £2F N5, AT Fa i, RE T HRAF A E,
T AR Ly k.

B 7 REELARBHRLY DS, K. BEFR® HELEZLES

BRFSEERERR
- RUFIRHE
E L v EBRI BT
CRESEHTD BERGHIAR

o« ERMWINSE
v REACHEFIEE
KRR T R4

4> RG AT
(=R

o ERMIINSE

v REAEREEMNG R
SGAREERRES. A
Rl E 2 e VATE ]

T AR R

FARI: o EIRATIERBFR [ #32
3.UAF RSN TREMORETHRRARRMAFNER

B SRS AR R R F RS LEEE, BAVAA F Raxs R K ILE B = F IRILRALH
c"f%i%?ég”’ 5 }%‘ij’tgR‘l%éé\%i%ﬁi%z:/fx—ﬁ]—yy\kﬁﬁﬁﬁ@gw\‘l}i%—ﬁﬁ(%, glﬁﬁjéﬁ/ﬁﬂ:
ML R, 03 R E A

B OIS, RIME, BEFRY MESTHEMLET ETEMNISHM, RNE
ARG HLF N E, BRKIMEN S ERTFKE, ROBETELITHGEN, 12
PR REE LT HREGEHA 4F. ARBIRE, TE—AUERMRLS D TIREMEE L
T, A FAREER LG ABES, HRABARRLEENE L.

B 8 R&THTREMEE

ISR "Iz,
" IS4

B "zl KME" /Y
EERREFENGEBIR

ERMS
EEHIEMLEN

SEm : TS ]

FALF IR EERATIER R [ 2

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



&) LERILH gon

AT A RIRE I F AT

B 9 RRFREESRET G ITIREMN

S =

R

BARFERE P
RZERF DN U h A 1

I

1 R e R RGERET I
| AT PR S 4 MfE !
! ET e YE A5 12 TR A [ R !
U SRR W ET. REM. BEFAGA. BB % TH BT R 59 i
: A TG » Kt !
I I
| I 5 il ffir TR FERS B FT T . BERS 7 TR T e T R ISAL :

[ 5K TP R 8 A 1 A2 10 A Sl 5 D

HAFRIR:  (NERBERETIGEAHNE TAAFED . ERITIERAL [ EFE

4 ABRBN, FRESSHELR

A FE LR FEHHZRAEZRME RS KRR, & ) G RE 4 F R aRo LR R E AH
AR, BAHMEL—AF. BB, A SR ARERKE, BRES. ELE3]. 75
EMARG— 0 THIEATRG, RAARE. HHERE. AR ES EREZ, HRARZE.

2R SR AN FE RS RERRAR.

HREORYTE. B 2015 FHERMBELELAABREKEBUR, FRESE SAEEK

Fotbs k) E R ARGV LE, MAETMEX T R TE, FRBSERTAENEDLEL,
A 10 B HE RO AKER

Sy Ml (xFe s B (2075 . (Tt
osad bin% et n N e 1 EEE W s T

HERMER

£S5 Epp iR aarie N B MOLRE M =R
2iroi [ A xR o AETT ainey Il RELRY
Q é?a» Ejﬁ_l_jzu» 2.’17-'57:1& %:JI_IL.»

i BB

2015.3 2016.3 2016.7 2017.1 2017.2 2017.6 2017.6 2017.8 2017.9 2017.10 2017.12 2018.3 2018 10

{20165 i o { “+=
ER5HR T TIN\EBERME R RBHR

BERM AP sRER22— Il EZRmA
AET REFLW LREETR
HitRI) L)

TAEER
e &RE
BeER

Z2HF2WN

+ABER
MALRE
REF—K

Ez S

HAFF I B IRITIERGR g #

T 4ol 3 I SURJE 69 B4R TR A RN 8) S5 B



P ERAIES mops

CHINA GALAXY SECURITIES

AL RIREIFE AT
FRFAFER, FREBESKIE. A 2016 Fuik, BHBURBEGPRI] T, BRZLF
AFE T EREBAOAMBRALSEE KWETIE, HEZ TR K, B EFEHNERZLSLL
ﬁﬁﬁé%&ﬁi EREBS T LFRAERNGB|RAITATELZ LS5 FRKTHHRE, Eitk
JU/E,Q/J n /faému ' = jrl Zt\léﬁ?és@, *Kﬁjﬁd]&g ?&%ﬁ@@é’l}\?ﬁi&o
R A RWERBEELSLEENL
A ERBOES R 14
EhLH AAA
R 2 H# B 4 HAE
PARRAL bR AE R, PR KA
LMK A(GP)  2018.09 ) TR ERAAD X AR
B BMAEER AAR S
BEME. B AR ER GRS, UA . MERLEBRIMEAEEDRLS S
o b ] 4 201705 1500 12 %*ﬁﬁ&&*%ﬁﬂ,%ﬁﬁ%ﬁﬁﬁDﬁW‘ £, BHERF. PERRELLES. YELIY
a  EFIREE ' MBAL B RS B, HBLEF T RE AT, P RIRAT. HRLRBATR T T
g LALSE R B BATI AT B KA
& BRI E R IAEAEE, BA b h L
. bAEE. PEMME. PAEL, BEL
E 4 F K Gk b BRrOCHEELLF LSS FILEE F
] 2016.09 1000 12 ) b, EREEL. HURTLGHAEE NG, W
YT o IRFAEHA BRAESHEAR, ARE TE A KE,

B EAM. TREM, L 4RAT. FASLRAT.
PAEIEA T R L ALK 2

) o . B ERFLI|FALEN RS LT
EFEE A LM LT R E e, FMETIM. &

FRER, 3012 ‘ i ‘ AT RAAENE) KA, BB F R A =ik
2018.05 SHELHE . A F AR, ERE AL D
FIR kA (&#H) ERA A b B BA FANGAZ T AL LR
2 BEZASAR S0 T AR,
LA
B RILE R R ] B RT ERakA T LIRE S AR FRATAER
; 2018.05 2012 Y8 7) 33 FAR AR R AL B B ARA
i3 Yo AT KA
o FRAAPARLEA LT @G FE L. @15, HiH o ‘ o
LR E R kA ] ) o FHERBOLREN. FHBHERHRRE
2018.03 100 12 o FTRER . ARTREAIR, IATEREES S L
ok k4 ) gk AR SR R A AL
S AT AL
WKy A
1, o FEZF T T 8 ERBHBEFFTE
¢ ERGA Tk 2017.12 B
i EEN- 2o
X e
AL N . i .
‘ ; F % K EUR b i Sk BV TR 3] L 7k
K. Gk Ak 7] 2017.12 12 12 TERGERMRES S LT ERE
R K S S DA TR 8) 2 B) K AT PR
FHA
F LG T R ERS T A RR A A R A A A E F )
T T Kake A TR AT HERER. PRERER
] 2017.10 500 12 Rk oo KA A ) F KAk A 7 e Jbad ‘
FEALAE A . ER R AR A AR L
R
. i ) EEER. MANK. WEER. LR,
LiEFE R AkA 40 1z7T REE LT bfotp Bl , BT T IHEE. 1L
2017.09 A7 ERER. LEHAT. FEBAT. HEE
7k R A (&) B, Ko RARBN AT FAAATAEA .

AT BB, B SRR A b kS

Ak R  2017.06 100 1z EFZUFEMR ., FRES, WA, R FWF MAHLZER. MAHALR LN R

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



( PERAUES o

CHINA GALAXY SECURITIES

AR RIRE I F 4T
Fﬂkf&é‘ 7@”!‘5’&1}%7}'@ }_/l E]}Iﬁ/\/%ﬂiby&/l /ﬁ’?}?}i_u’-;],l%’;{/\
KA T HIFEKF 6 AR ISR R LA
&
TN F R aks FMEBEE, FrRTERA. EXTIR. %
_ 2016.11 100 12 BMARR T A EZFFRAESE L, . )
YV o R T B BT 23 R B 3k B £ AL
XFHFE ARSI FRARBEARLRET R
)| F R ab FREGHIAT L; LIFHX KBS LAt R
2016.08 100 1z
Ea ik, ARETRAHFT LTS, IS EER
A7l e,
FALE B AR T LB F S A R
AL E Kaks E2HE A E R GRS A X R B Feph R4 .
2016.04 100 12 8 5 AR BB PR ) B R ALK
FE A W, DEFMILEELFLRAR,

A

T HHH A A TR SR AT AL TG
HH, F—REB KRB D LM, 4 T kAt
AR E IS 20 AA-FE RARSTR B K.

I 8 F KAk e &t A
J AR A #% 100 12

FAF IR FERTIEAR R P 222

“?#&%ﬁ@”n%%w THEARFE AN, B ERAROEZT T BHIEE,
FRFREZIREFINPRR G, FRE&S T LEH, BB FE L ERHE, FAK
RORAE AR EE, EETERG T LeMmE, EooE b 1/3, FLHHRRKZL (4
WE) FEE 1/3, TR SEAE 1/3. REZGFALE LA ZREFT BATRKY K.
AE 2016 F3 A, RETH 1000 3 REEDWRMARBZEEML ZFTIE, b “+—5R7
RN A0 127%, IF oo FAERA, 2009-2013 5, Ru 45 (SRZ) B M B 11 6%
RGHF| 13.4%, ¥R EITERAFHKTES 4 Maok. MEFRBREGRNLE, £k 10
FAPEA BRI E BB FHR R AR —ay B REE I RAAL,

A UFELERZ &M B 12 Roo#45 F & FE 5 EREIL

14.0%

10/
13.5% 13.40%

13.0%
12.5%

0/
12.0% 11.60%

11.5%
11.0%
10.5%

2009 2013

= ZTrE = ETSRASISE = BtRE~E
HARR: P EF AT E P FERTIEZRTI EETE  FHARR: FE LA G M. P ERITIERTE B

(=) PEFILLOLBARAEFR, S AEXETFRAMKE

1. INMEZ 0 FREBEFLOLRFBAAHXBTHFSTEE
EAEER Tk — AL BRE G LRI, fEARIFBERL LM TRIE, A

456 1R ik I IR UG 69 F B AR FTIEA ) 5T B A



( hESRTIES moe

CHINA GALAXY SECURITIES

AT A RIRE I F AT

P T RAWEE. 20T 2082 90 FROERER T LEFE S, AXELE IR
ORBFLRRY . RERANKELGSIROH DAL, ZARBHEE LA, 2K
HAE T F 5, MBI AAEGE oL F R IARY K. 1990 5, EE R B4 FK
BEA62FK, 320025, REKSEK, PEAAE LT, KE. #EFE—AEN. T4
FiB R B ), XS RHEEFHBEE. 5 FENZAERBAAERE RS, AAHLET
AEHEFELE

A 131990 £ 24 £ B E LT L EH A

@A
L3iE@ifizhg
HEEFIRERAT

7'y > BRaE. 5T

BRa7 FEEVITS
BREE Wit ) BUVEEIPIL e
RS
o7 - SRR
B
EH/RRGAT]
TSIBRL + RISAT

==

i — S EEBE - EAIAT
R L———* SEMER/RET T

FIIRTAL2AF] S R
P A AN
=1 =R

PR ERRERS T

FRETRERRAE

\4

A

I

g
54
)
&
&
i b2
N ln_”
<
1]

[HB LT R 5 Sk

\4

'!

i}
BT R-1TMET
EreER-EtEh

A\ 4

5] X
k-4 o

RIE S SRR AR

DUy SN
1 M
NS
BARAAT - > BARARAT
EFREEIEFNEERAE] -
T 45l L
RTEERHT
1990 1995 2000 2005 2010 ”

FARIR: o EIRATIERBFRE [ 252
IEFEE T LIS DEVEEEEI

BHARAE S FRAN SR B LM, WATE S RLENELEES, H1
A RAR AN £ R, RIAILEE £ A5 84541% . ROE A ROIC Jhr 2 a4 2 5
HTEA LI, FTHAFHAEA S Roke) 1545, KMAHD LT TR T 5K
FRUNREN BANRI, Bk B FBA D LE K, B A TR Hoh AT R4
Yo

ol W i 1B SRS 0 o B4R FTIE SR 8] 3T B A



‘9 PERTIES mop

CHINA GALAXY SECURITIES

AT LB RAREIF AT

A 5 EASFET I BAGE AN

R - T
EHFRA 8) & AR - ZiES ROE ROIC L
R Me£R)
LMT UN Equity %5 3.92 207.23 29.36 814.45
BA UN Equity HE 8.78 N/A 78.45 1884.81
GD UN Equity @R F ) 9.40 25.26 15.79 506.48
E
NOC UN Equity i#E A 7.81 35.27 12.34 446.22
RTN UN Equity Fib 7.98 22.29 27.67 478.60
FHME 7.58 7251 32.72 826.11
000768.5Z P AL A 153 3.03 2.28 59.06
600760.SH d A 3.62 13.67 15.51 63.41
600118.SH tEILE 6.68 8.42 7.08 30.18
kg
601989.SH TEHEL -0.62 1.23 -0.09 141.47
600967.SH R R —A 44 8.52 5.56 27.86
F#ME 3.12 6.97 6.07 64.40

FAEETE: Wind., F ERATIERFFE [ #7E

BAELEN) BAGARPL TR, BT EASL HFHEAER AL TEFRE
b, PHBNMRBR S @EMAL, BITEARITHE S M TR 1996 FaBE RHXER
2 B I REFIRSE AN CE M AE B AEY, IR0 246 4 o693 %A=~ LAAE,
S FlEFE L Bateg kA FEELRRY, AR ESAEAEL FLRFTRELE, 15
LA RE RMLAY), B ENH AT T RERRSEALA TRREA, $ATF G REZAL
WAL, Bk, ki) GaBitst FrEef T E&F bt & iTROMREERAZ, RHEEK
HRTHERLKEELEKR.

3. MR EAAFELER)

ARIE G F IR AT RIE0 2013 F LA 4 (EEME 8 AFNMAIE. SRR BRI A2 R
A TAERE (GRAT) ), 4T —RROEESRM, GRYHA T HMFAIE, FEGRAHT
TR A Fa AR A5 6 N 2 B, AR, ARBRE| S ARIF 4 (L) o0 10%,
TR 30%. B (R) AIEE EIRA SHE IFRA, TFRA-SHEARmA., Zitit 5 4F469
R, AT XA Z BT R HFLEEFESRNER, AL —RBREERMT R ——F T

3o

BRI HEEZH.
ARIE (TAE48d (RAT) N MBHAKAe T
LB C>107. 14%CT B, PE= —5%CT ;
% 107. 14%CT >C>92. 86%CT BF, PE=70% (CT - C) ;
L <92, 86%CT &F, PE= 5%CT,

W ¥sFT 4 A P=C+5UCT+PE, Ho, P AREEMA, PEAMB (£9%) A11E, CT A HAFRK

4o ik X RUG 8 P B A TIE AL 3] S 9.



PERAUES o

CHINA GALAXY SECURITIES

&

AT LB RAREIF AT

K, CHZM A, Bk CT=1, CaZARE A [0.01,2], BP 1%<C/CT<200%, W& ik,
HIARE] PR A AN F 1 AR R M ARA ¢ 89 T4,

B 14 A PE FoAEE r SRMAA CHIX A

EN

0.06 -
0.05 -

€=0.925,PE=0.05

100%

90%
004 -

80%
003

70%
002 -
0.01 - 60%

C

0.00 -+ 50%

P SOV S AP >
001, P N2 PP DS E S

I AN I S S N N
W R R RR R

&

40%

-0.02 4

30%
-0.03 4

20%
-0.04 4 C=1.0714,PF£-0.05 C=0.925,r=10.81%
-0.05 - C=1,r=5.00% 10%

C=1.0714,r=0.00%
-0.06 - 0%
—PE (&) —r(HH)

FAIRI:  (REIGE F IO FEAEIE . LR R I IR D29 R T A5 H (A7) D . P EERITIER L [ 22

B R (LR ) AVAE) LIRA SHEATRA, TFRA-SKEFFARA, 1227 A AAF r48
stFRMARA C 89y I ZEFEHIE K. RAVAA, —F @, (MK EH GRAT) ) 2
FEou @M ROt AR ER AT E L I BAGRABAKGINR, H—F &, TS 4
T RAEG R G5 Rt BB A R RN E ) .

(=) WABEEEN, T EATRAFRA;
1. E TR AKX FEAMFEH T RS

3L Z F0A%, F LK OCZ2E K| — MBI 542, MR RIL, Xk
AEITERRFEHRBETRIGHEST D, MERERAREAFTEHHEE, KBRS
HRIGIE, FRFRAATLREARAT.

gHER, FLEARFIESMGEEFE Y, @83 [P0, ARREN LT NG F, F
FAERCERBTRF. VR 0 R, 2015 FF DREFIERAMCEL A 33%, BE 2017
Fk, FLEAFFEAMECERAZ 400, 2HEKTAERE.

S EERA, FAESCEE SOWA LA 6 K, AR FMTLER. FEMLER.
EREEER. Y LEE. FRLTERARYELTLER, XY FTEELTERARS, 4
A 8%, PAMILERAARFERT, FREELK, PHRETILEASREL, HFRELIFHRK
#, FAEACELE WA THELERAA 3K, 2ARAFEMAALER. FEARAAKL
ERFeF B FHKER, 3 REAX SRR, EATREKR, RREATHAZAS. A
ENT MR G IR R A2 R A, AR 2 IR AT 2690 B LS K7 B A AR T T B — )
BN E S, BRER T A FH iz ATAR,

4o ik X RUG 8 P B A TIE AL 3] S 9.



“;ﬁ PERAESF o

CHINA GALAXY SECURITIES

AT A RIRE I F AT

A 15+ =X F T & HFFiEF R EAE

90% - w2015 w2016 m2017
82%

80% -

70% -
59% 57% 59%

60% - 56% 57%
51% 50%
5%

50% -

40% -

30% -

20% -

10% -

0% -
PRI hERA RRHR MARTLT STl SEEkE PMIW PHRET SEEN PESETF Il PEsER

HAFER: wind, F ERTIERFE EEIER I (7% 2 17)
2. RATEH BRI Bk, % BF A BT ZIERL 2. 0 AKX

20177 A 7H, BEALHERAREFE LHARRIES TAHELES, BRT (X
T E AR AR A ey R B, FTEH B E M 41 RE AT AT4E4] T4E. 2018
FS5ATE, AGALEF SAINKEPALCKX T TREREAZESER A AT ITEE4] A bk
FTAFEOBEA) , FRPTEH R AR,

BRFERB, RN ERMB. ZE AP (58 FT) B FEFIEGHLA.
TR MBI AN T RASRER. BEE. AHE. BEHSEAH. BRTHUEEE
EE 8BNS, HAFENT EhMR, RERIMEIK.

58 FTEZMFRG AFHEAABRA. FEEEFBANRT RFERAL, BRT ity
EE. ARET. HIERL. SRFREREGT RIS RN ERBEXZESR. 8 MEY
A 5 B PTBAIA R WATECER T, FRA— AR RIE. )25, MEFIK. ARZE. K
AL, ZEREFBERA. A 58 AT R, FHRAERER B, RAVAHATH
B LI P B 64 AR K B B BURIE 247 AR

BARME -0 E MR T, ARIEE A L5 (AT FE TAFRAT 45 4 4 L) 52568 LY
BARE AR, 3] 2018 SFHMA FRERXE THBIRA T aSEH, 2020 FH0AE T2 TRELH
BRI AR T ARAE . ZATKE ) 41 REBA IS, EnBe 2R E R A A = it F0 5 R
Br, {aBpfEdest, BEB A, Fl4 40 RABICHTBCR 5 LY ARFRNME, BURESRE MR
R, R R S8 FTECH 5 R B BORATAT TILAA, E IHMRAREREZOT. TR
BB ARKES . FFH BRI L, BRI oA TR, RAAA K ERPTEcH i
WK G LR, RETFHEE 2019 Fk, T2 EREATMEE 2021 F/& T REH .

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



€ LERILS gun

AT LB RAREIF AT

A 16 FHAFIR T BCH 2 E AR

R - pERR—HE | il
i Hither=gask

JR

¥m ARARETH

I
|
1
1
1
I
1
1
20|18 2019 20|20 ZOFI 2022

g A R T T e
|
% D EFEEAGIE

|
! R - PRt | i

REEggEmss | MRAORESI | e mrpparerzase

|
|
1 |
|
W mesweme | BETERES | Sropemmec e

| FZSTTRkEEH
i . !
BH ! '
& 20|18 20|19 20|20 20?1 2022
» » BRI

FALF M o E AR T IERBR [ e F®

2020-2021 HERRATECHIEN S, FEALFERL 2.0 BEAK. 2018 40, EHALE
B ELF LB FAETRETERAEEE LFAFETIRIEDH(2018 Fr2)),
BAVAAAE H & B B BUR, FA 2019 12 AT BB K& TAER 7 TR, AR AT = iEN
BN E) BOR R RS N R, F AL B4 RN 2 KRt

2020 A, AP AR SRR FARTT, RAT BRI 2 RK “m i —at, Rt —H”
QR A CARAZSY B AR L BRRT K& R REAURAEE . it 2020-2021
AR A T DA T B Ao A S, B TR R AESAH BHARS L LR G
Be B F = i ed 2. 0 B AX.

3. REARI B, WHEHRR

F ATl FREMERIR, ARIANBENR, EATFHEFTHRAT, 121068 BHH =
FMARTE ARG LRESR, THUARFAERE, REFTASMEABERFNETZH X,
BT FINRE HARKGIL T H RMACE B M), B T AT HE LK. RS
Ry, FEZERERAFYBAAMTLERARIIANS —IRELE, BRECETHRIK. BT
NIK &2 I, % RE T EAEANS LA T RLAIR-FF LAt X ALK.

A 6B EITEARKEH

%5 EAN AP
1. A —IRBGREL(E, B OHRPHREEGH: RAREELRS. EEMWROLETIR, TIASFIAHTA,
LR a2 RACE A AR EEA, BB AT AT HIRE LR, ok IFTHETH AR TR R THIGRE, AL

2. EABBISZIRERAPTH B EF LR, ERBGRETE s E

BF R IHRRE

PAEEL F@, RERIPO. e, AT X EAF Rk
2. BRBEWAERITE F LTS, EEITREFREEENRTE. BEEENNTE. DHTE

1. FILRAEPIA R R KRR T T EA, FH—F KT B TR, ey k5B S AOTATY. £LTHE

1. EZBEVNT A FARMAR & AR P A B B
2. 2018 = BBV T AR KIEBA BT 5127 BAF R

 E e

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



( PERAUES o

CHINA GALAXY SECURITIES

AT A RIRE I F AT

+ b F ST NG R A ARE 50%, AN BRE S KA L EALTAR, KT AREM
1. “RERHE” . AT F > T4 LT A3 A LT bt st REFTA SR FHE” . A KBENA LT FE64ER,
b AR B AR B LR AN, BERFIEAMEETE LR
2. HEFAREAREE. BHRSABGINR G EBEILTH, BoRFAHA. RE. FREY, BATIEER AL
EHEI L XM RXIBM. BEEPHEREFHKR
3. HIE AFPEER TV EAXTLARSHAFRFNEFEL) . (FEAFAE LIRS PTA BIBCHREARERTY &
B8 CFF R TR AT ED
4. RABTRAMIEALRIEGEML, FRETR, HTETEMNEL. RS LHATHR
1. BAETTF Bk 60%E FIREAHAH (EZAHRSAL) , F—FitliEsh E b bfr Z R0V REFTA 4, LHEZEL
AEEE DA RAFA B EREM T FE, HE 4 RREEAL, FHRE FHIAE T LA X
2. BIE “2+4” ABF TRIRFLARZR, A4 R AR
3. BRI RNE)ATE TBCE . RAOFIA R E RakS = RECERH
P E AL Rt AL AL 500 AT A I Bk
e 1. AEEAEIF U ELBAT,
"""""""""""""""""""" 2. EHAAEIE. M. BHIH T LBERG @, FRERDE SRS A HBCE AR S U, FFRRE, SHHRER
Pk S, HALLES, APHERT—FAENEETH.
SRR K| ERALTAR, HRNG RS T, IHEH LG ZBE LN AR LT, AELLERGERER (BRFE. 78, &
Ao #FE. BE) BE, AMNE. Ao, M5 o FIRERE A 4
1. RFEGEAAL Q1 FEs. BB, BdhmE B
FREAT 2. EERIBNRMECAMACA I, SRS FT XA 2
3. FLFLHER, THY N TMMEART, BRALRL
1. ¥ ol 2 ey &sk, t— RIS F T 49 RBUIRB), A AT RBFTFZEAE, SR8 Pk ik, Bp
AR A A4 A4 6 £ ke e [ R AL ARARAT PTAE
P ft LAk 2. BEREINAALAKRA, BIEDLLERABRAILERE TR FIESLIG), HEHAL T A REN IAL L EK LT

3. B & FRIUBHEITHE, WHRE ERN PRI ERERFEARER, BPHIEETIANS 5 BRLEF R THRT
R, At 11 RA IR & BRACH RS . 2018 SRk b & Uphit X

HARIR: 2N B3k, F ERATIE R AT # 2

(X THEDE AR T LT RERESRELENEINERESITE TS LR BEE £
B RFTIL T, BRABZIEFROFH 4%, ORI E L ERARTiEfbfE s B R 4%

& PR R

BB 19 REAREEZR B EW, THALTHLIN., 2017 £ K, BSRE

SERFEAFPDEFERLT H 2R 5L E, AT 3 REALSLMAS 3K E50E,
OFEHREIHL, XEAPRBGRECHELRMFTELY B, RRETSTH, TRAE@MLE
PRGN Z R —RERE@IESN, HET EK.

M ERBGLE AT K, BA S F ToVHE CREF T, REARALA S 74 B LE M) 69 ) BT,
EIZAFFEALE ., BERERBAEACLER KMaiRH. SR, KETAH Zidid
Hhh. BGHIE . EASELF 7 KB E T AT HRAL L BomE, ERREZFNL, TR
T R R A FIRE PR FIRTAT. A 2418 1E,

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



€ LERILS gun

AT A RIRE I F AT

= ATk & s & AL AR
(—) MA R

1 2 & RM T ERAK, 1A RAEN

MAEHFERFQA, FRARBEEREHH A7) L3N, EEFTEE F P oz
RAEE, RYE CF EE T, S5 T RAFILERY —Xsit, 2REETA R E
WAL, mPEX -l E 3BUAEL, AREMTFSBZTEE, (2% ER P EREEETA
HeEMES, PEEERMT EERARGIER LK TEEY. EXREFIEF, A
PR EERET, RERBRIZOLEFIRBFREERNT T, FTERIN QIELEFE
HfFH P, Ak, AER S FFELANMIEETA T, LRIA5HETRHE, mPEE
BEHRERIZROASEFEER T, FAGTPERSEES Lk, H15F & RS
Z. B P ERERME & EF IR e ER EXKIKT £E.

LABEILRETHREFRASL, ZHFEAR

REAESETHEEF RIS, ZWAHER S, AR, 2HAREE RS, F R B
F et Ed HAREEA&, BRIE (B Tk HiERRIREY , “TR fo “+—17
8] B T F b B A0 KA AR M AL, KT R AR 10%,
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BE 2017 Fk, FIERARSIEMEEA 40%, BALTEARGKF. G FLEPHF
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LEGRAFRBOKE, WEERLES. ZEETRORETHEMN

INERERLE, HEitFREOLERYE, BHITHRE TAALEL, 5| FRAFELS LI
EAHEGEL, MAALREEE T2l 5444, SR ZEHARFRXBELES
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LEINFEFABSHELERBNE, BEELTY

Mot d—R R EER, BORHTEE A RS, DREMELSHEL, LiE
FRAE. DB, i — et s, BAmT, TARAAT B, Skl 54K
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Hat b —RRAGEERM, ik CEREMWE B AFMEILIE. 22 AR FR 2 R 7
MITAEFE d (RAT) W 9% Tk, B, oA EE R, AmAEE T
T, S FoRaRbs sl R EFHRMEMFN, LS FRZTEFREMY, FINFEEM
#|,

4, KAE 58 B 364100 TR R, Anik AHARIR BT 5O 84 H A%

201845 A7 8, BHALAS §HNKESPL (AT TEEEEEEE A LHLA
B A Ak T RPN , FRPTEA] ER AR, 58 P i 7 B BBk G ARAT T TR R
ARAF B ST T, £ 72T RE THBIRATE G E XIS HF 5 &,

BRI, EH—IT L CRALIAST GERRN, 2019 FEEEREZA
AR A 40 FAXEATTUPT 69 555 AR, 1B 0K IRAF AT R i B8] 4 BUR IR 7F,
RIF L8] 89 57 AR AR A 6

W, FIALETATH T LA

(—) BT 46 REL LEFNE, &b AKRETIELY 3%

LHATE T EFa) 4k 146 K, 4T bk A LIRS 4.06%, TALEA 2.69%. A A K
EFNE) HFRA, 2000 FESHF TATFHEFA L T KovalFr L, o 2010 F L4
T HFZ R, KB 20 K. AT/ E KA, 2009 F-2015 FF THETMEE AKRET
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HAFR: WIND, P ERAIERGFE %
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Q'\'Q Q'\'Q Q’\'Q Q’\Q Q’\'Q Q\'Q Q'\’Q '\'Q 0\9 0’\'Q Q’\'Q ’\Q Q’\'Q Q'\Q 0’\'Q
3 & % & Pt % % X 3 J 25 % 45 & &
\ Q N N AN N N N N N N N
0 D Y P D Y D S 5 3 3 o ® L

—ZTHRHEPE (TTM)
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CHINA GALAXY SECURITIES

AT AR IREIE AT
72018 £ EA W B AR EHIFR
WH WH B Rk
e . " RHEA .
HEHFRA AROE S EE WikeH (A B e ] i W E EAMRKITR
L
(%) (+%) &b
600372.SH & fi b, T 16.69 i 2018.8.3 12.16 412 5.00 0.70% £ 5000 7 <¥g#H4H <21C; #EMH <15
002013.5Z & ATALE 7.88 2018.12.19-2018.12.24 1153
‘ 2018.12.18 #2 6 A f; 0542 < HAEH <11C; B4
002179.5Z R A 4232 i 2018.12.18 34.95 128 450 0.29%
<40
] 2018.2.13 A2 6 A ; HIFIAI <2%; HHFLH <L
600760.SH P AL 33.28 i 20185.11 24.69 243 6.00 0.53% ]
12; #4-<30
2018.4.12 11.2 0.07 0.00 0.00%
300114.SZ & At ) 10.59 -
2018.12.27 73 18 0.13 0.06% i 3g#HTE
. 2018.7.2-2019.1.2; 0512 <3GHELH<212; B4 <
000738.5Z ALK A4 15.79 2018.7.2-2019.1.2 13.55 369 5.00 0.59%
17
600893.SH MEFh 7 26.7 2018.7.2-2019.1.2 22.41 447 10.00 0.45% i 2018.7.2-2019.1.2; 142 <3&H4H <212; FMH <29
600150.SH *ST AsAh 19.56 : 2018.8.29 11.25 2487 2018.8.28-2019.8.27; 112 <3¥E#FHL# <51
#.ZE 2018.12.10 411 23850 98.00 2.14% 2018884 10 MA, 3ML<HHFLH 151
601989.SH PEHEL 5.32
#E 2018.12.24 4.18 4203 17.60 0.38% i 2018.12.10 A& 6 N A, 1ML <HEHALH 51T
2018.8.8-2018.8.31 18 1387 25.00 156% i 2018.8.8#42 6 /A, 110 <3E#F4LH <31
600482.SH +EH 3z 24.44 i 2018.8.31-2018.10.8 21.6 7283 157.00 9.81% i 2018.831A426 4 A, 5/ <HHLH <2012
2018.12.28-2019.1.3 21.81 646.4 14.10 0.88% i 2018.12.28 & 6 NA, 1ML<HEHELH<31C
2018.10.19-2018.11.1 i 24.55 960 23.60 7.20% i 2018.10.17 A& 6 AMNA, LM< HELH 61T
600764.SH &+ H i 31.83
A& ZE 2019.1.2 23.62 396.7 9.37 2.86% 20181226 A2 6 NN A; LAL<HIFLH<41C
002389.5Z AR b 14.45 13.13 5.46 0.07 0.02%
) 2018.6.12 #2 6 AN A ; 3 Hr i) <2%; 2000 7 <3G
600343.SH MK A 11.02 i #ZE 2018.12.11 8.77 912 8.00 2.02% ] )
A8 <8000 7; #4r<115
002544.5Z ARFRA 14.39 2019.2.28 12.03 454.76 5.47 127% } 2018.8.30 A& 6 N A, 0.2% <3gHbA) <2%
600990.SH 4] b, F 48.4 2019.2.28 36.32 188.52 6.85 1.72% } 2018.8.30 A& 6 N A, 0.6% <3gHbs) <2%
600562.SH FAHE 17.16 i 2019.2.28 15.11 508.75 7.69 1.43% i 2018.8.30 42 6 A~ A, 0.5% < 3gHHkf) <2%
002268.5Z B 30.54 i 2019.2.28 20.1 540.74 10.87 0.71% i 2018.8.31# 6 A, 0.3% <3kt <2%
000561.SZ MoK T 752 2018.6.11-2018.6.15 150
002149.5Z 30 A4 10.15 i 2018.6.26-2018.6.27 6.9 9 0.06 0.02%
002338.5Z BE 15.5 2018.2.26 11 1.00 0.47%
2018.2.11 A& 6 AN F; 3AF L] <5%; HHAH <10
# % 2018.8.10 8.59 8025 68.90 468% i 4z; 10 A 15 AA& 6 MMA, 1.6 10 <32 <312
002465.5Z X SRS 9.96 12,584 < 16
10 A 15 846 /A, 1610<IELH <3.1210,%
#.Z 2019.1.16 8.36 436.43 3.65 0.25%
#-<16
002664.5Z *EZR 14.33 i 2018.6.12-2018.12.13 i 22.55 200 451 2.14% Rk
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2018.2.21-2019.2.11 22.06 317.84 7.01 2.75% 20182214 124N A, 070 <3EFE£H <21
603678.SH KB, F 21.08 i 20182.1-2018.2.28 23.86 210 5.00 0.99% | 2018.2.1 4 12 AN A, 3444 >5000 7
002366.5Z & ARl 14.03 { 2018.5.30-2018.6.14 16.57 149 2.47 037% | ¥HEEH=21
002413.5Z FHE 4 7.56 201852 A& 12 A~ A, HEFMRH <151
002829.5Z EWFA 21.53 i 2018.2.6-2018.5.4 24.02 21.6 0.52 0.40% | 2018.26 4L 6 A, 170 7 <3GH KA <420 7
300159.5Z A A 6.58 i 2018.6.23-2018.12.24 i 4.83 207 1.00 0.17% i 2018.6.23 4 6 A~ A, 1000 7% < 3gH4#1 <3000 7

2017.11.21 # 6 A~ A A, 3000 7 <3444 <5000

2017.11.2-2018.5.21 16.32 190 3.10 1.07%
300397.5Z A Al % 22.65 7, $4-<26

2018.6.22-2018.12.20 i 9.8 103.56 1.02 0.35% i 2018.6.224 6 A~ A A, 3EFH44 >1000 7
300424.52 FRAT AL 20.93 § 2018.6.21 18 3 0.05 0.02%
300456.5Z i AR 30.2 A % 2018.6.16 31.25 249 7.78 240% i 201751942 124 A, HWHEEH L1,
300252.52 SIEiE 1355 i 2018.5.4-2018.5.23 12.04 168 2.00 0.58%
300342.5Z RARAL 9.18 2018.6.20-2018.11.6 11.83 595.5 7.05 4.42% | 2018.6.19 #2 6 A JEHEH <14
000818.5Z ALAHAHL 127 i #Z 2018.8.15 12.7 1207 15.30 2.55%
002520.SZ B A AL 8.78 &£ 2018.9.5 6.9 95 0.66 0.32% i 2018954 12 A HA, 345 <95 7&K
300324.5Z HAMAZ & 8.03 i 2018.12.3-2018.12.7 6.743 351.6 2.37 0.35%
600590.SH KRFH 737 i #&Z 20185.16 11.45 2619 30.00 858% | HEFTHE
600973.SH A 455 i 2018.12.28 3.62 14.56 0.53 017% | ¥#EFzxe

2019.1.4 11.11 44.9 0.50 0.40% { 2018.1.542 12 AN A, HH ] <2%
002576.SZ Wik A 13.05

2019.2.28 12.38 10 0.12 0.10% | 2018.3.1#2 12 AN A; 10 7 <3HFM# <120 7
300213.5Z I 9.32 i 2018.2.22-2018.3.14 7.34 170.55 1.25 0.43%
002669.5Z B IR HT A 1391 | H kAT 2019.1.22-2019.6.15, 400 7 < 343441 <600 7
600372.SH A 16.69 i 2018.8.3 12.16 412 5.00 0.70% | 5000 7 <3¥g#HAHM<212; FM<15
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# 82018 S EAH K F = W1 L

BEE BER By RE T

WEHRAG 28] @A BEZEMEH [SE= R0 2R Pi-R-47 BEAE X
() (F7)

600372.SH | PALEF | HRIAT 2019.1.21 A& 12 4~ A5 152 < @43 <312; ##-<185
002013.SZ | ALALE | B RIEAT 2019.1.30 A2 12 A A ; 1512 < @A <312; £4<9.95
002179.5Z = ALkdE | HARIAT 2019.1.21 A& 12 A~ A; 130 < EM4 R <251C; #4<41

#.Z£ 2018.12.12 22.47 39 0.024358338 | 2018.10.25#2 6 A~ A; 2L <EMAH <41L; $4-<345
600482.SH | ¥ E# A

&% 2019.2.28 23 15.33 0.009574701 | 2019.1.14-2019.7.12; 2512 <®H&# <512; FH#-<33.75
600764.SH | J Ei#EF @ 2018.11.30 @M & @ 23.96 2.3 0.007016535 | 2018.11.2 A 6 4~ A ; 0.1512 < @A 41 <0.2312; F4 <40
603678.SH @ k& F | &% 2018.11.20 17.2 2.4 0.004775243 | ©IMAEH <3 F7%; F4<30

2018.8.31 MM AR, | 6.42 10 0.018991581 | 2018.6.22 A& 2 M A ; 1L <@MEEH <3 1L; H£H<9
00241382 | FH 4

#.£ 2019.2.28 5.56 9.2 0.017472254 | 2018.11.14 # 6 A ; 31C<®MEH <51¢; #4 <9
300159.8Z | #AFRE4y @ 2019.1.10 @M E AR | 5.49 10.1 0.017108055 | 112 < ® M43 <31¢; #H#-<10
300252.5Z A1z BZE 201937 139 0.07 0.000202983 | 2018.7.16-2019.7.16; W& W44 <1432 7; #-<14.32
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CHINA GALAXY SECURITIES
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300065.8Z | #24F | A& ZE 2018.11.30 13.7 9 0.027442766 @ 2018.2.22 #2 12 A~ F1; 8000 7 < B & # <212; #4h<22
300053.5Z2 | Bkw4F | AE 2019.2.28 8.16 0.98 0.001812228 = 2018.11.22 #2 12 /4~ F1; 5000 7 < M M&H <112; #4-<14
300342.5Z | RARALE | K E 2018.10.31 115 5 0.031363838 | 2018.9.10 A& 12 A~ A; 054 < E) W43 <0.812; M <15
002171.SZ | #ix#i#+ | A& ZE 2018.3.22 7.15 15.1 0.035223513 = 1512< @ 440; EH <75
000818.5Z | Au#hfHk | A ZE 2018.6.30 12.4 5 0.008339387  2fz<@MAH <31L; BH <14
300416.5Z | #iXiKE: | A& Z 2019.3.14 20.87 5.82 0.041693592 = 2018.125# 12 M A; 05 <®MHEH <L, FH<
002520.5Z | B A## | K ZE 2019.2.28 7.33 1 0.053096495 @ 2018.11.09 #& 12 M A; 11 <®M&# <21z; #4 <11

2019.1.15#2 6 N~ f; 0.6 10 < =MAH <1.212; ##H <15
300447.8Z | AfFRA | AREAT
400 7 (1.28%) <M&#r## <800 7% (2.56%)

300095.5Z | fefnpkty | 2019.228 MR AR 5.6 41 0.036327489 | 2018.228 #2 12 f; 0312 < @& <11L; $4-<8
300213.8Z | 4k | 2019312 =M TR 6.3 3.15 0.010951864 = 2018.3.12#4 12 A ; 031 <EM4EH <11, #4 <8
002519.5Z | 4% %&F | KX 2019.2.28 358 3.76 0.014201769 | 2018.9.21 #2 12 A f; 0.3/ <& MAH <312; $4-<9
300123.5Z | TRAHL | HAR#AT 2018.11.25 & 12 A A; 1540 < @MAH <310; #4H <12
300024.5Z MEA 2019130 I E AR 13.96 14 0.006297645 | 2018.10.15 A& 12 N A; 112 <@ M4H <212; #4<20
002089.SZ ik #& £ 2019.2.28 4,02 1 0.002197537 | 2018.8.1-2019.8.16; 11C<®MAE <21L; <7
002111.SZ = @& % | 2019228 m iy A% | 10.12 4.26 0.014654205 | 2018.82#2 12 A ; 1ML <®ME#H<21C; B4 <7
600372.SH = ¥hiwF | % RBAT 2019.1.21 4 12 A5 1510 < @ MEH <312; $4H<185
002013.8Z | FAAE | i ARUEAT 2019.1.30 %2 12 A~ A5 1540 <@ Me#H <312; #4H<9.95
002179.8Z | PALkE | HRIAT 2019.1.21 A& 124~ A; 1.3 <= M4e i <2512; $4-<41

A Z 2018.12.12 22.47 39 0.024358338 = 2018.10.254& 6 N A ; 210 < @MEH <41C; FH<345
600482.SH | ¥ E# A

& £ 2019.2.28 23 15.33 0.009574701 = 2019.1.14-2019.7.12; 2.51¢ < @M4AH <512; $4<33.75

&£ 2018.11.30 (% = 23.96 2.3 0.007016535 | 2018.11.2 #2 6 A A ; 0.1512 < @441 <0.23 12; #4- <40
600764.SH =+ E &y

)
603678.SH = KJEwF | & X 2018.11.20 17.2 2.4 0.004775243 @ MEH <3 T77; 4 <30
002413.8Z | F#MM 4 | 2018831l ® TR | 642 10 0.018991581 = 2018.6.22 42 2 AN f; 11Z<EMAH <31L; F4 <9

AN P EIRTIER R [ #FE

ZHIEGIT, ETNE) PRF/IEM A EE KRG NEA 5 R, LRFFONLETZ L f
BB T EIN ST 5%, AR FEFH N (1468%) . FEH#E (10.76%) . ZRFHL
(8.58%) . RARMLE (7.56% ) F= B KAFHL (5.63%) . KRAWEFEHF/@QMER T 2
8] RRE RIS, MEFRXE.

A BRFREBRLELSER

(=) FHFEFE G EAE&AR, ARKEOEHE, HEHHEREK
1. BT ELEFE 12 GE T a4
(1) MEESAZHNENFANEZNR, HEAZHEE,

f:.)ﬂ Jfﬁfbrﬂﬁé'ﬂim /‘[ﬂy]v5$}\ )5'&(4 #E]ﬂﬁ(‘f: ’?}QE] :.iif\‘ gb‘kéﬁﬁ‘j E K.
I A 2R B v KAk 5] F . BARAE *“Lﬁiﬁé,ﬁmwﬁéﬁﬁktﬁkw Tk

456 1R ik I IR UG 69 F B AR FTIEA ) 5T B A
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CHINA GALAXY SECURITIES

AT A RIRE I F AT

BRATMHS.

B g KRR R T, HOS KRR LT A, RN K FEAA
FRARSMNAZER ), B AT 7 ks R R R AL # A 10 w0268 A A 5 A SR 2 T 2019
FE¥FAEFEA, BARFAY HEEARDENAAMERER, Ak 3 5 R0 Wit
500 Z&, H#13 700 By TR E ., B ALFREF AT ks, AR ZATL TR LG
BREMAFEREZ L LERAAAIMIE—GLTFE, FPAROBAsXEXEEA L
FALEG K

(2) ZATEBE &EER, 12 AR E K SEI R IE.

E 15 &AL (13 SR ) M shded] X F e R T 28K, LRIAMBERE S LA S,
F) R BB AR FAHEAR, EFEIR . BRI, Hasl 5. KA4TH . 848454, @153
B R THEFAIRMEERE. A R, HH. RFER, SIA DAL,

HEE B ERIEIT RN, EEL I “LREEHRTA” 5] “LEEARER
BRI, MAERE B R B EmK, FRKEY BRI R, TR0 IRAERK R L3
WA EFOBEEROFRE RGN, FARREKEE, 12840F RERTY, BEHE LA
ARIR G T B R Rl

2. BARE: RKGDAHE, #WEAH/HERK

FEIZFTATRIAG A, FTATRAE A AHTR S L& 25 B BB B A AWK HHT
AT, EAEE 70 Bl KRR, RERSFREL, EIBRBTIAAZR G OI, ZUA
k@ LA, #HiArARARK, TEIESFPEKS (600038.SH) . ALAH I (002025.8Z) -
KK (000547.5Z) . ARFEAHL (002544.52) %, MEMIEFMAF S (300034.82) .
FALE M (300114.52) . KJE®F (603678.SH) 4.

(=) IEFAFGEEA LRI
AR LR AZRITAE, KA1T 2018 4 12 A 28 B (#% B AN T AR LRA) MET 8

BH 6 LR F N FRERTE, I BLA A ARARYE T SLaT 206 s AT R (7T T %6 ),

BE 2019 4 3 A 22 8, KM EFEA Rt Lk 37.52%, Aastiki A 6.53%, FHAFIEE
I F84% K 30.99%.

A OETATRRFMALSARBEFEEY

EH iEH #HE R B FELHHI PERSELE R

@b

R & 4k Eh (6 (6

(%)

002025.5Z  MARELHE AKMLEE DL, LRI 0.86 31.17
00054787  MREK  AFNELLEREH -0.47 40.74
002544.87. ARMHE  2HETFCBETLEETA 10.69 32.99
30003487 WA EM ALFNE] LGRS 18.36 58.14
2 00038SH P AMA  HAAAER, ZETERHER 2.87 2843

603678SH  KMERF WHREMLERZALK, HMHHZREAKERN 9.11 33.67

AR

=

Erd

=

P

0.18

9.75

2.01
27.15
-2.56

HAFFR: Wind, o ERATIERFE L

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT A RIRE I F AT

B 22504 19 FFMELSNEAR

40% -
35% -
30% -
25% -
20% -
15% -

10% -

5% -

0% T |

2018/12/28 2019/1/28 2019/2/28

—HEHE —riEET

HARM: Wind, # B AERFL e EHE

B IBFENFEREINE A F T4 3T F R BTG K.
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CHINA GALAXY SECURITIES
AT LB RAREIF AT

R B ASMTIREN 3] EEHE I

(—) BAZE AT AEE AT

W |\, HNTZIK2008 F11 H 6 HEZS 577k ZIAE 9% X E], ZHL1l A6 A
FPEAME LA EGAEL >, FLLLETH, EDL FREERGFFES, FFEANTH
LERIEH FRAGH FHFRANE LT f5 a0k Z . | RTE LTI IREALMAE “FEL
ok EK7

ARE 201943 A 220, FIAALRE—FHEFHTRAES 5036 45 (TTM iK%k, 3
M Ji4E ), 438 A BRH 15.68 12, 4 %48 2008 /& A k69 PE(TTM) ¥{E1K 17.30 42 F=1% 1.05
1&. ATMABEEMFE @, BATE TIRGEEEMN R8N £ KPR 9027348 45, ST
184 221.2%, 7 ¥ 3144 313.9%.

B 23 & LATRAEEBAE L

200 - r 700%

180 4+
- 600%

160 -

140 4 I 500%

120
- 400%

100

F 300%
80

60 A I 200%

40 -

I 100%
= 7”“‘%‘——&———-—%%\4

0%

2008-11 2009-11 2010-11 2011-11 2012-11 2013-11 2014-11 2015-11 2016-11 2017-11 2018-11

{E(EGET KT (A5 4) —T TATAVEE(EPE (Z24h) — BB ARR PE (Z24H)

HAFR IR E IR ATIE R R 2

(=) EFRE AT IAEE RS L

Y\ KAT2R2008 F11 f 6 H ZS 77k Z A9 55 X )E], ] k. . BE
P 49 E T 4584 B 5 E T #5486 (CI005012 ) , £ FE T #5864 ] #r2A8 R L7 oA K 5 B 5 77
k784 (SISAEROX INDEX ) , B HE L 4582 /] 25 HEB WAL 2 A K1 ] F7 ok 754 (BEUAERO
INDEX ) . W, /1445772 R PE(TIM) #= PB, J# F 249 PE (TTM) 394=/%3F 22 %47 5 Z /5 49

BAEIREFTREERESTEAKTY, AAsHBEMNERATFRMAAKE. »L 2019453 A 22
B Mt i, AR E TREEIENEAE THEPE (TTM) 45036145, FIHPEEE L

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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AT A RIRE I F AT

Iy 18.06 12, BRI F Tk 46.951%, KEF IHEPEREZHTEKTY., UFEE
THT A EE L4540 PE BN FHE, BAAATEE F TR EN R LF HRTFAK
1588 NAE 45, HAMEA 178.8%, M L ¥MEH 337.6%. E AABATEM F Tk o mm R 48
hF KPR 2147 ANB 5, BAMEA 7.3%, A LHMEH 222.0%. BAVAAE N E L
HTBELEKFLRETEREIBBYGRBA L ZAR S @, —2FEHEZSEHREEK,
RO A) B R AWML, FRAARESTEARFEF AL THS, BEAFEL/FLARS
FH E AR G TRHKRAHE,; —RENE TERAMNH XKERR K= FIES, ERF
E WM& A VI, BF FIEARIA RIS T B A FE /7 LA K.

B 24 BFFE Tk PE bR

200 - SO0
180 - as
160 a0
140 ELS
120 20
100 25
80 20
60 15
a0 10
20 s
o, o
FART FIEETFE T HR RIS TS () — EFE T HRR-PE(ZE=H)
——=EmS15AEROX Index-PE(E5H) —— BEXMBEUAERO Index-PE(F%#)

AR EERTIEAR B S E

BAFIHRETAEHKTERTY, HATENERPAH R, LEF K8H. L2019 F
3 A 22 BMRFEMIIE, BAF TR TAEA 3114E, BIHEE T THES 6.58 1%, M
EIHIkAH 584 1%, REFE Tk PB ¥R TRET Y., AP FE TI/IUTEEF 484009
PB A M &4+ 5, B A ARt £ B F TR 6 EMN F % 2008 F £ 2012 F kA A 2015 S+ £ 2016
Fmnz b, KL T AL, FE2RYT KA. ZARLAMEA-52.7%, HLHEH 6.3%, &
Wi £ ¥ KPR 591 AT 48 B A ARXT BRI B TARSR 6 E A F AR £ T H) KR 1K 1006 AN E
&, BATIE A -46.8%, Ji LA A 53.9%. B N E BT A2 ELEKFARKTERTY,
FZRAREARTHOFEL LT AN LRI HAMALE DL, 4F 6k HFE A G
(ROE/ROIC) BRETFEAFTHE Lo, (@RKMAEF &ZMNFF S R FIRFI LA 09 2
EVBRER T HOPRIEE, BAE TALE A HRAGF T, s E T 58 T 8RR
A IR S

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES
AT LB RAREIF AT

B 25 BFFE TR PB ik

12+ 150%
10 A
100%
8
50%
6
0%
4
-50%
2
-100%
2008/11/7 2009/11/7 2010/11/7 201/1/7 2002/1/7 2013/11/7 2014/11/7 2015/11/7 2016/11/7 2017/11/7
AR F R E =T THRIR BN EE () —FETIRIR-PB (%)
——2EES15AEROX Index-PB(ZE4H) ——EXMBEUAERO Index-PB(Z4H)

FALF S o B AR TIE R B S5 7w

(=) BHREEFE N8 FEAT I

. MRILE, BEFXE T Ttk T 34 RAEMKA T 55K E 169 F T A 1E 53] A7
4928N5], HF @4 T 474500 ALK 4 F B 54 (SSAEROX INDEX ) 22 8 M AL 2 A &K B 5
Ak #5# (BEUAERO INDEX ) #£8521 RAKHHK. . A A KT 15 0hE t 20 RE LXK Zm047
BT LA O AT D | | N o8 4o )X )

BAVHET R o BT A5 ik S PAF A 09 LA 1k . AR T AL L. AN
Wik A BA, BIPAE) L BF G OMRIMAN 3.88%, FTALHH 3.28%, % #AL T-5%~8%
Ria; AR A, BA AR20 Foa8)idk a5 638k H1EH 22.45%, FI240Hh 25.79%,
% AT 10%~30%X 8], 7 LAAIG ik B RAF T sl WEH R RARE, TXLFAL
ik H1E A 13.40%, FIidkh 10.59%, % A4 TF-10%~20%R ), #EkkA, EA A K20
Rona) it & B G AWk A 26.41%, FALEH 20.52%, % #A T 10%~30%X 18], i
G ik B AR R4 T A MR ) RA, HSMN 5] ROE A= RIOC #1844 20.33%
F2 13.09%, ¥4 5] A 15.59%F= 10.41%; Atk kA, B A A B 20 RAE) 693948 A4 7.70%
F2 6.81%, FIL4LAH 7.18%F 5.67%, A ME ) 48 /) RAKTF iE5h. WAL A E A, .55 PB.
PS (TTM) #= 2018 | PE, #9) Efaa) T 407 % 3.47 45, 1.63 184 20.22 1%, 1%
(A fidkh 2.83 145, 1.45 4547 19.344%; AkA, BN A K 20 £a5] P45 5 4 3.52
1%, 6.54 4542 39.39 12, A FAndkh 3.34 4%, 3104547 343342, NEAAEAR, BRNEL
b T FAR T iG], T AFE N R G TESNNE], BRAVAAX -5 E A3
ROE/ROIC /K- 4% Bk 45 ¥ 145 40 2 S 40 K 8. 848 .

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

FLFRREIFE L/TL
& 10 &5 £ % F 5] 40 A 1847
whh =R AR CAGR (itx2a4%) 1l i
- #f% ROE K&&% ROIC
= R Ak K R PE(TTM, PE(2018) PS(TTM)  PB (LX7)
¥k #Hk
LMT %5 3.46 11.10 9.39 N/A 294 4038  16.47 17.00 1.58 60.27 846
BA K 3.14 17.93  10.34 104862 221 7085  20.82 24.54 2.14  624.07 2104
GD BAHN 3.19 7.25 9.24 2888 240 1814  14.88 15.24 1.38 4.18 490
NOC % 4,06 1059 1073 4216 176 13.02 1276 14.44 1.57 5.68 463
RTN FAP 2.68 7.82 1075 2714 2.07 3253 1851 18.01 1.93 4.47 513
TXT BEE 291 19.67 875 2255 015 955 1546 16.30 0.93 2.35 121
FIEMEXR
HIl 3.69 2622 1023 51.07 1.66 2556  14.97 11.10 1.11 5.74 87
n wLd
i HON ERFHRER 137 1151 1618 3901 207 1387 1731 19.83 2.82 6.36 1154
B L3 AL -4.09 6.00 9.81 1840 1.63 1084  19.69 20.21 1.60 2.82 166
uTx BAEAR 3.28 -1.63 792 1548 232 6.8  16.21 17.75 1.53 2.84 1094
coL ii%mﬁ* 1413 1030 1191 1570 094  8.96 N/A N/A N/A N/A  #VALUE!
TDG TRANSDIGM 14.64 4693 2511 N/A  N/A 1370 32.39 25.68 6.40 N/A 240
ARNC  BAT % 3.16 N/A 458 1238 042 986 1461 14.55 0.66 1.68 93
HRS e 3.87 4545 1161 2676 1.69 1052  23.33 25.00 2.97 5.60 191
BBD/B A&Eit 2.21 N/A 1.43 N/A N/A 1641 5041 20.68 0.32 N/A 51
HE 3.82 1686 1053 2723 155 2007 2056 18.43 2.05 4.17 544
oL 3 3.19 1110 1023 2695 176 1370  16.89 17.88 1.58 5.03 351
LDO  Leonardo 221 7861 416 1170 135 476  14.20 12.49 0.49 1.33 68
BA  (EF#A% -005  42.87 594 1944 456 1250 1552 11.50 0.92 2.80 204
RR %-% 1.44 N/A -1526 8337 099 -11.60  N/A 60.86 1.09 N/A 231
MGGT  Meggitt 491 -5.08 8.60 745 321 558 2238 15.47 1.93 1.62 53
FE kAT
COB 0.81 N/A 3.94 663 N/A 636 3649 22.21 1.42 2.23 35
A TR 8)
SNR  3:HE Senior  6.90 -6.84 4.63 911 352 764 1756 13.68 0.81 1.55 12
5 ULE RaiK 0.57 -3.23 4.22 694 325 7.05 3642 15.22 1.54 2.81 15
f@ AR  =¥%4% 2.05 15.70 479 2985 139 1526  30.16 27.04 1.44 9.46 1047
B AM  REME 2.19 451 1119 1432 153 1041  20.04 19.34 2.24 2.69 131
HO &4l 4,54 11.36 6.19 1781 192 1378 2344 20.43 1.45 4.03 262
ZC  FEFH 830  -25.45 1.43 229 129 256 N/A N/A N/A N/A  #VALUE!
SAF R 8.23 N/A 6.10 1152 150 858  40.62 25.13 2.48 4.39 599
Fll LISl 7.44 4.29 560 1059 1.76  6.67  14.37 15.20 0.81 1.49 15
MTX  MTU Aero 5.03 21.87 979 2327 144 1364 2284 21.44 2.25 4.93 117
FACC FACC 11.55 N/A 5.29 915 082 575 2156 16.63 0.79 2.09 7
KOG  Kongsberg 250  -10.61 4.87 703 189 435 2645 26.07 1.28 1.88 28

ol W3k IE SRR 4 P EARFTIE A BN B) 3T B .
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CHINA GALAXY SECURITIES

FLARRE/FE AT
- Gruppen
SAABB i t# 6.90 12.12 3.96 784 147  7.06  27.47 23.35 1.08 2.10 45
HE 3.89 10.78 444 1218 206 7.08 2463 21.63 1.38 3.03 187
sk 4.54 451 487 1059 152 705 2284 19.88 1.35 2.23 53
A
. ESLT %M/ k#zs 4.72 2.42 561 1168 135 1041  26.96 20.47 151 3.04 56
23 3.88 13.40 7.24 20.33 1.80 13.09 21.86 20.22 1.63 3.47 340
23 4 gk 3.28 10.59 6.19 1559  1.67 10.41 20.43 19.34 1.45 2.83 131
HAAEIR: Bloomberg, ¥ EHRTIERTFZ IERIEEZ: X LGS PE (TIN) H%Fo /L2 H 15 2 B 45 T
A 11BN EE LT XA
CAGR (it&2%) LA
EHRAE  AE B N s FHE ROE BEX  ROIC ( Zi :
PE (TTM)  PE(2018)  PS(TTM) PB
%K %K
600893.SH K3 A 25.99 26.91 4.15 5.24 0.49 3.88 82.16 46.19 2.68 2.26 590
000768.SZ AT KA 14.80 13.36 1.53 3.03 0.49 2.28 91.52 72.92 1.55 3.02 485
600372.SH ¥ AL 5 33.34 31.56 3.78 6.49 0.50 5.82 57.53 42.94 2.27 3.68 273
002013.5Z2 T AL, 10.31 2.92 7.96 8.57 0.35 5.79 77.92 42.23 3.37 4.42 305
002179.5Z2 AL 6.71 9.28 6.35 7.37 0.21 5.47 40.42 31.25 2.73 3.25 288
600760.SH AL 23.62 3241 13.62 18.41 0.27 14.50 40.95 30.90 5.20 5.80 351
600118.SH TEILE 45.32 84.87 3.62 13.67 0.00 15.51 66.37 59.07 43.99 5.99 471
000901.S5Z AR AL 11.63 8.65 6.68 8.16 0.42 7.08 83.85 4459 4.22 5.81 310
00202552  AiA%% 1901 1518 1322 1381 0.88 12.20 36.41 28.37 3.99 453 122
600343.SH  #ikz#H 4087 1806  13.14 509  0.00 5.24 57.59 32.90 6.73 2.35 173
600879.5H  AiAk%F 2858  20.65 4.10 488  0.00 4.64 37.84 26.21 1.75 1.63 192
600562.SH  EA&#H% 3341 6524 1467 974 048 9.80 168.58 61.24 9.07 6.08 107
600990.5H  walw§ 3820  33.00 4,06 1033  0.26 8.34 146.87 23.51 2.54 3.49 74
601989.SH F+EHEL 790 -2520  -0.62 140 021 -0.09 213.05 34.33 2.60 1.44 1,224
600184.SH  +Hz /s 3740  72.88 5.54 469  0.86 4,09 39.49 27.58 1.83 1.62 419
00241352  A%—# 3130  25.25 4.40 6.99 027 5.56 41.08 31.30 1.26 2.45 202
000733.5Z  4RHEHM 8.16 -3.76 7.26 438 051 3.40 75.05 46.87 7.54 3.20 58
00254452  ARFAH% 3356 1875 3.55 9.94 078 9.95 59.54 47.87 2.82 3.93 81
3000345z  FAEB4  -1089 2040 1723 347 041 3.59 64.98 37.95 16.06 214 85
600482.SH 25 2558  57.78 1947 833 0.9 9.21 62.46 28.11 8.63 3.43 58
#E 22.45 26.41 7.68 7.70 0.38 6.81 76.63 39.39 6.54 3.52 293
W 4Bk 25.79 20.52 5.94 7.18 0.38 5.67 63.72 34.33 3.10 3.34 238
HAFR: Wind, FERATIERGF EELE, &E: 35 TG, LB PE (TIN) % 42/RTF 28 %478 25 69 T B F

G5l )3k IE SR 64 P EVARFTIE A BN 8 St B WA
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CHINA GALAXY SECURITIES
FTRFFRREIF LTk
% B B %
R Al A R o R 3
A S A i AT A ) ) S o 3
B 3 PR B AT R e . o ottt t et 4
B 4 R B G AT R I R B 5
B S R E T R E L R R A 9
R R it = d N A < 1 9
B 7 REEERHFHRL DS, K. BETR” E L MR e 10
B 8 A A R R 10
R e R o - I .- 11
B 10 A R B A A K B R . ettt ettt 11
O e 3 =~ A 13
B 1 R s S Tl b B A Tl oo 13
B 13 1990 SF EAEE T TAT I 3t A oo ot eeeeeeee e 14
B 14 3 A1E PE AR 1 G i mA C oK R ot 16
B 15+ ok LR R T EA R 17
B 16 AR B B i A 18
B 17 E 470 E i G S A T b R Tl e 22
B 18 F TAEAEIE PE (TTM) A B Tl oo e e e e 23
B 19 A THA Bl E LA B b 24
B 20 54 F TR ET A TG E LR At 25
A 21 & IR ] e G L A A Bt bl 25
B 22 A0 10 SR A R At R I e ettt 30
R i e - 1 - P 31
B 24 B R AR PE B . ottt 32
B 25 E R AR PB . ittt 33
A % B %

F 1 2018Q1-03 LA A R . o oottt 6
2 201801703 B AR R T AR e ettt e 7
A3 201801703 B LA A B R e oottt 8
R A R R R B R B . 12
F OSBRI E L EA ) B AR R B . oo 15
6 A L A B B e 18
T 018 A A R AR Tl 26
F8 2018 A A I I Tl o et 27
E OO F AT A BT Tt e 29
E RN e A = - 34
AL B A B LT ) A A8 AT . ottt 35

4ok i SE RS 49 o B AR T SRR 3) S 5 . EH
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AT A RIRE I F AT

AR

BITIERT LR BUR A 5. BRRE. Ti. =28

Hrr: RIERK 6-124A, ATk (RATIT B NPT B 200 38) 21 AR 09 AT AL 4540 ) ABAL
R G PT4a40 (KT F LR34 FHRIR 20080 £, R R G ST,

AR AT RS (R IF B FAPT B 2 0 8] 40 s 69 AT L 3840 ) AR B T 44 (TR
I F T E2AIE) FH @R, ZFR A AL L.

Fobk: ATALFEEL (RGATIR B NPT B B o a) R AT L 48 40) HER P8 (KTt £
B3840 FHERADL, FIFR AT S

=38 ATALAREL (SR AT E AT B £ N 5] LR 9 AT L 35 40 ) KT ) AT AR 4k (T 3% F
FEZWIRE) FHERINBA L, ZIF R G SIS S .

RITEFNE AN A: BH. HEEE. TR 98

HH: RIBREO6-12AMA, A3 BRNBMSHIT (RSAFEAIN) FTE Z K ZTFHE IR
20%F A L, EARAE AT L.

EAME RIEARKR 6-12/4A, N BEMBAESMIT (ROHITEIN) PTEEREF3
=38 10% — 20%, ZIRA e A IR .

P RIARK6-12AA, A3 BN E AT (R IR AN ) PTE 2 IEF 34 = 4R AR
L, R SATIRL .

E#: RIEREK 6-12 /A, 23 EMIKT MR (RoMIFE N ) FFEEKEZ-F ek
10%B VA L, ZiR BB M IRL S .

AR, B TAFRAEESMIT. KA LA b EIEA LA SE T 49E AN A Pl F 5
EMAIESSATN, AAKE, AHBGIRLEE, B3, E0NE LARE, KRS HE
IR IRFAGARILE . AATE R, RE, L2 ERIRE 69 LARIEH T ILIIE R
BRI Z BT Ke94M2. RAKBERAR § Te Gty fafedholbidfz & prfigests
8 H B TRMATGRIRALA),

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES
AT LB RAREIF AT

KRFE Y

RIS F B AR TIEA R A P 8] (VAT MARRITIE A, RFTIEACEE P BiE B 2P e AR T Ha L 5
Tt ) BIHEAMEAMAZF (A TFRARES ) =4, LB RITEHERAEMBR ., BR. KT RLC EEETIER K
MR R, RAEZ A B, FTAH ARSI G TATIERA, REBTIEAF L B @IEARHAT, ETHMIAA
THF EBERMERT 77 KA L. B3RP AR

FRAEFT R EHNERRBLE P AL LR, FHFIRMBAE P BRI, FREAL L. ABIEARALE
Ak TE GO RARIE. ARFTIERIA A AIRE PT BN B AMLE BN E, 2R3 RE N A AR TR, PR
3 AR S AR T TR A IR P RIRAE BTEA 2R e 09 R AL TIE S e A AR ARIRE B 1% B 69 )0r, 4
FREAT A HE 5 AREFTRA BT —HIA R L e IRE, (24K ITIER A L SAo 0155 AT BHARE A
#)N BB S E P ARFTIESR AT B B P AR R AGRE T B AR K RAEAT T AE.

RITIER R T B RIAEFTAT A RAIRE RN EELTEP . BRITIEFRIE P 4o AEFTEE P L & 5918
FALTR PV AR G BATHE AT ARSI TR B8 A IS ENSEZRETNZESEF, ARER
MR T B P AN AE R L.

AR TTREM 3 € M b a b it RAB Rk 4%, T T T 4800 BG4 FTIE P 350 0 Mok RAB R4k 45, 4RTTIEA T
PR AR . AR IR S b bt RABRAEEHE ) B GG R A T B P AR 518, AR 3509 N BT AR 091E
AT, BPE B ATRIZR YLK 2 W 3k 6g o R,
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