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AFTLRREREEZG I LZ —, AFFLZ LK, LTHEMEFTAREZFNFHSTE, LE
RE AR P iakks, 2R KA ERE RSN, 2015 FREAEFLEALLE A 284 77
e, &E REF S 4.14%,

2+ 2 E0FHREK, REAEH M 2005 F49 576 7 HH¥E K B 2017 49 2901 A im, FERAETY
FHEEBHRE — HARAETHHEGETAL 30%., 2015 FHF45, KEAE T L ZEo4id 28
TALA, 2017 A & 4] M ARARE 470 7 A,

BlAELRd K5 TR E GDP E B2yEAEHERFERLR S
" 30 50%
IR 25 Va Lok o a0 40%
20 /\v""""/ M 5 30%
- 3.0%
15 N / /_’/_/_
o N\ I L 50% 20 - 20%
05 | - 1.0% 10 - 10%
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T S . S SR $ O a0 b R R S S A S SR
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FAHRK: Wind, F ERTIERTLIE
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1 ITLTFTHELRERE,, CAEETHIHEETS

AFAT LB AR IZ K, 20142016 FENAFTLE N TRSE KL, 2BRNE
BRI K AA 9.9%, 7.2%F 15. 1%, M 2017 F-2018 F3ZiR 544, 48 R tLigiR 5 7
# 1. 9%A—4. 0%, 2018 SF P B £ F K T AR B A B R R B, EEIRKE, 1T
W R GARST, 2018 SFRM ARG A TP E kAR, BKKY AR,
AREZIRIES, KAHTAAIAEE,

AN 3B Y3848 BT AL R A F P ST AR AT 2018 SR AR A FAAHT AR IRILE T I LR, #TARIRIA
FEHEHFGAR, MR RIAE T S0 R B BHE R K 2 AR LAY BT E ok T e S A 69 ARt
Ko MARRAFRIEMAS10FANAETHF B RETEREYT .
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RERT REEAN B ®F5) B ERLZHR” 0T XNERATHREEA. A 2018 F 12
AA, FThdrde B3 s, ANLEEMK. 2019 F2 A M) RAMERT 2, HET 1
A oAk FEARS, 2ANATSAMEILT AR, BARTE I AMERLSEK, 27
AE T ABKMY, FERMIATAM. WMot 3 AWURLEFEES, HRHENF—EMRE
T, A9l hg ZHFICE .
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(1) 2018 49 A 20 B, (P EFREFEXTTEREERIRBAE—FHRERERHES F
B BHFATEAAG] FEREFOBR, MEEREBRA SN, BHZFEEARE @y T, gdxsd
S H R I, RAERE A AT

AP RAVNA, BEFALFAEH T HEER-FE, SELREAL W PG LT 2 oinE, FF
R H5HEEH LS HBMBA, 51FAEH T T HBH R H

(2) 2019 F 1 A 29 B, KAEFTIHRITAR (—F AL EF-FAEREEAHRZRXEAT
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FE10%ETF o
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B7: RAFZKRL ($5: o) B 8: Ei&. S A, eI 2017, 2018Q3 & E L

A 2500

e 2000 -

- 1500 -

15%

10% 1000

5% 500 +

i 0

% (e IE AR S (5}

011403 01503 21503 1 01503

— S — T ¥

KA : Wind, F ERAERTFLE

AT A R TATE, SFAL A £ E A4, 2018 £ =5 % A £ S48 T % 11.90%,
ARSI B TR 4.78%, &K SR AIEA 3% T B T 5i. 55 A, SUV IEL T 1Kk A %,
Q3 S2HLAE 2 223. 4 74w, B TR 8.22%. MPV 458 4nik Tk, #E4HEAMAT4ERE,

(2) BAIREA

ZERERMETLFRE LS, BARAKE, BFEAEFRELTE 15, 86%,

IMEFFTrE A, 201803 F Al F47 kLA H 14.51%, FILLTHE 0156 Ma ok, Shk
HEEITLEAFES AT, ANE A, EAER (600104, SH) 1803 £.4]F % 13.90%,
Btk B9 0.07 ANE o 5, AR5 LFRIMAFF, LA FRFAEE; 7 A% R (601238. SH) 1803
2 AN EH17.98%, Bl TE 6.26 NE 5, EAIERERE KR, 27746442 T
VAR TEMAR 45 R B %o, thIid (002594. SZ) A 2018 #7 A8 R AMNE BUR L, #MNEFE T %
#eh, EAEREFRHATHE. 93 TR E; KeiiFE (000625, S2) £.4) F [ vk LA 18 B &
K, BEFRHPLEAT 10.75 NEao s, TE2Z2MER ML, 7 A LTa%AA SUV CS55
B CC AT, Fadt ke s,

B8: RAFFTREAMERLEKE B9: k&, S &, eI 2017, 2018Q3 £.A41%
1500 100% 30%
e i .
s 25%
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HAFRM: Wind, F ERAERTFLE

EEEA T E, Q3 A FAT L BTN E) A R A EEFAE 117,20 12T, A 2017 F
Bl #A 139. 28 {2 by Va4 #)04, BT T 15.86%, * &2 & W45 B)3p4], KN30,
JEYEANEZ R, AN E)E, g (002594.SZ) 18Q3 Va3 &4AiEIR L L4+ 178.21%, Rl TF
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M 1.92%, &R AAMNETATAEN SRR EHEREFRMA T T X, m%%%ﬁizms
FHARME LAY KR, TFEFHRE, RFHERFMmE, £1L52 L IIRAK RIT,
&mik%i%tﬁoiﬂﬁﬁlwmm4w>%ﬁﬁé%n%iﬁonm,%mT%aw%
JAER (601238, SH) #92E4 A BB K 6.03%, FRIL T4 2.83%, 2018 FaT =% &, 17
Ak 3R Ak AR

B9: RAEALEASAREKE (L) B 10: E&. J A i 2017, 2018Q3 Ja#&%4] ({z)

L} i, 100
Ly Pl
14 s 80
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LN
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(11
Bl "
. L1 20 -
&0 1P
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® T Ly E AR R FeolEdh
K403 20E5O3 HHEOT e v E] h¥1E03
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A RR: Wind, ¥ EHTIERFEE

i e &7 d@, A FARR 201803 Al 9 MR 12.78%, 2017 F R 44000 5% A £ 4
12.05%, B kb3gAa T 0.76 ANE 5%, Frtb3gim 1.80 ANE o6, & wF LA %E A (600104. SH)
B3 095 R 3% B A BREAR A S 9F B 4938 e i 5 B, 2018Q3 &9 44 & 9% Al 235. 06 1L, 3REL Q2
15T 8.88%; M T A A AEMMEE, HFRLFAMmEE, Q3 FREARLRS 12.17%, A
160. 60 1270, A FFR#A89 153. 42 /2T F % 38. 06%, w1t kA1) 3% £ 45 R g
T, AN kA, LAER (600104, SH) #945E 5 B 5% & % B 3R b3 ik 3 A2 i3 47 3k -F
HRF. Kxind (000625.S2) 45EF MELIEK 84.29%, A EATHERATEFH,
B 10: FAEfFRHAFREALHEKRE B 10: Ei%. J 4. i 2017, 2018Q3 # M % M £

000 115% 15%
3500
1210%
-
) 115% 10% -
1500
sl 1109
1500 5% ]
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J00
Wi fau 0% T T
3 P Fisdeldl  riRdEl] R |
et} il Hi15083 260 - .
m2017Q3 B#F/5 m2018Q3 LF=5:
_ _— ELL

HAFRM: Wind, F ERAERTFLE

(3) BEHE )

ZEMHILAR: 201803 KA F ATk EF NS R ETHIAEREFHMA 71.361CT, B
PL3E K 21.34%, MANE)E, g R kR T (002594.SZ) Aok iki% % (601633.SH) |,
b Tid Q3 2 F M IS AR LI K 98.2%, £&H 032 ayAT AR F A W RGILEIR;
KI5z, (601633.SH) 23.13 fL 4%, Rk T EA2A £ R, 7 A LTa% AR
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SUV CS55 & CC 45 & *THL, kA ALK, O3 92 F LR/ T LN 2.34%, KEF
Bl EH 0.82 ME 5. KAEAE, —AEA (000927.SZ) Bl T4 100.42 A8 95 #
4, (000572.SZ) T & 76.44 A~asm s, S 4 (601238.SH) TFI& 10.39 Aasnk; EAER
(600104. SH) A A#H-F; rbid (002594.82) b4 9.29 A&\ 4% KA F (601633.SH)
L+ 18.83 4\ % 4,

21 RAEXELLSERALFRAETRERL (Fi: L)

PEFRRA  EHREAR 2017Q1 2017Q2 2017Q3 201704 2018Q1 2018G2 2018Q3
000572.SZ  # LA % -0.89 -10. 03 14. 62 -21.79 -0.86 0. 42 0.58
000625.8Z k%A% 43.26 6.33 -42.12 -21.17 26.36 17. 65 -34.78
000927.8Z  —iREA -4.89 -6.02 -2.83 -3.10 -2. 41 -3.14 -3.73
002594. SZ T id -24.18 -10. 52 41. 66 56.72 -2.18 -13.89 82.57
600104.SH  EAER -50. 75 196.98 52. 61 44.17 -155. 68 -174.79 37.12
600418.SH  iriftiA % -25.18 -13. 68 -11.90 -15. 87 -25.08 -1.16 -15.20
601127.SH /N EREA 5.21 -1.56 -1.09 7.4 6.56 1.72 -2.58
601238.SH  JAER 34.86 7.65 2.48 105. 99 -12. 40 -25. 43 -14. 36
601633.SH  KIkiA % -53.72 137. 11 -12.43 -81.72 -15.78 157.24 23.13
601777.SH /1 Wty -1.05 -2.91 0.79 -0.13 -2.00 -0.26 0.07
000980.8Z M &AE -0.72 1.54 6.71 -7.44 -5. 69 6.09 0.17
000800.8Z  —#¥fh % 5.39 -2.24 10. 32 9.39 6.53 -0.48 -1.63

A b B A -72. 64 302. 65 58. 81 72.45 -182. 64 -36. 03 71.36

HHRM: Wind, F ERATLERTLIE
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(4) 47 LALFRH> T

Kem AT b kA, A E BT Ak ROE 38 4F T 8 & #1347 Wb, 1270 5 47 L B AR Z A A
ETHAY, ZFTITLROERILTR, A+ &£, TERRE X, R\ ZHE, BT 201803
AFAT LA RGERE R > BREEGTRE, BRTHTSKERGTIT,
2. AEIT AR ATLER

AR fi 17 AE R AFEE
2016 2017 2018 2016 2017 2018
ROE/% —F4R 2.95 3.04 2.15 0. 61 -2.71 1.23
T iR 6.57 6.16 4. 66 2.67 2.36 2.57
= 9.82 8.39 6.52 3.51 2 2.77
HFIR 13.88 10. 67 - 4.88 1.96 -
AR AR/ % —&R 9.88 10.19 9.01 -0. 04 2.43 -61.76
+ 4R 10. 46 12.99 9.31 -2.72 -1.93 -84. 66
ZER 10. 53 11. 47 8.57 -5.4 -1.67 -3.24
F iR 12.87 9.44 - -30.2 -1.39 -
R EEE — &R 0.17 0.17 0.15 0.19 0.19 0.18
V'l + iR 0.35 0.34 0.3 0.39 0.38 0.37
=FR 0.52 0.49 0.45 0.58 0.57 0.56
F iR 0.71 0. 68 - 0.86 0.82 -
A R —Z4k 1.8 1.76 1.59 74.7 6 0. 11
+ IR 1.82 1.39 1.62 2.5 3.25 0.08
ZER 1.79 1.48 1.68 1.1 2.12 1.53
FiR 1.52 1.65 - 0.19 1.71 -

= FTLAPTA, dEETHHOAETS

(—) ATk A

221 AFTLHAERF_HE, LHRXHAEAEFR

(1) BE 470 RMMICE R F 6923555 K5 5. 2018 SF2 W BABORE B R 2 F %M,
TREHEA 7 AHARLTR, BTHRBEZAT K. 19 51 AHEMAKE, 2 TFHE
B IR . BRIFAHIE, FALRFAE 2018 £ 25452 101 74/, Flrbigk 80.84%, M
EEA, A00 B A0 MR R A EMR L/, WEEFR, E2 kA ARE., 742019 F 7~
WHFAR A BIRF) S, ARG BRM T HIAL M R K& XL, BRI e, B
B F A EF Ty @ b F K A ) BUR AN IR ) & B AT AL RIAF SRS R IE K,

(2) BT k: wahfe, HRRAGSHEXT TAEFRIMHITLG TS H. £AFD
AT, K=w (L, Shfedwiz) BREFEBRKERD I ER, =0 (BHhFH, €5
ot R E) OMMEAEERGELE A IR, mFRLRHT, ADAS ~ilit, a5
Bedm ., SR kB IAT (R E b)) FmoiTLARRA T RRE K, BRAEREIR1HD
W AA G e, AR, A AEREISMSE KBS B T AR, BRI AR
AF R, BHALARERRAT, mKABFE kK.
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222 AvZaflHALER, ARFEIXRTREMABRKEN

2003 £ % 2017 F, FHEA%E T KR A, CARGAZF| 17%, 2017 Fk, BN AEKA
FRF) 2171048, AEFARABZMA 2003 F46517 &£ 5] 2017 549156 &, M 1445, 12
£, BASAZXERML, TARAZAKZKZN,

PEAFETTHRGEA D ASEETHOHIE: AL EREEMT AR, b B
REMTER, £2FHA, PLEIORTAMSHEKIEH £/ . —&IRT @ FHB@MRRH], 4
ERARE A, FFITNEIRAZROAAEFTHNLIERFRAZ. 2 F£H, HFH7 202
B ERBAMRE B E, A¥GP 5T L BN A4S K3 EH T,

B 12: PEAFTAAHRAEEZKRERL A 13: SETAAAKEFE (4)
120 | 156 3 ’;CDE
160 } 3 ]
i 2 600 ;Qif |
w0 i
80 | 1 iz ?fé% |
o | L %g
a0 < 200 |
FAABEESZ (3
uchE wBFE =xEF «E5E wiEE
FAFRR: Wind, ¥ ERTERFIEI%E
B 14: BEFTFAREE
300 600
250 - 500
200 - 400
150 - 300
100 - 200
50 - 100
-0

e TARERAR T T ARRERG R

KA : Wind, F ERAERTFLE

KB b AR AT LA B 3R ) B TR XK, 2014-2016 FE N A ETLEH T E S
R, 2ERAEHERILER Y AN 9.9%, 7.2%F= 15.1%, H P KRR 3k F,
2014-2016 5, P 3 X 3232 507 4 10. 3%, 4. 5%A= 16. 0%, I HEX A 4. 6%, 1. 2%F= 14. 1%,
FERAEIE RN L TARIRRIGR, TR, £AFTLE7 SREKGTL, P HIRTHE
FAk,

2017 $-2018 47, E WA EATLIgkx%E, 2ERMAEHEERHANA 1. Q%ha-4. 0%, &
1R3G5 R KEFH, PHIGHETHRBERAILS, £ 8 2014 F LR ARG RIKT & 3F,
18 F 2 RBANIEK, PHIFMWEGAEETRKAEHRT 18 FiTkeyEK,

2018 S B3 H MR LRI D ELAFMNE . PRI EYEFEKEZZUIEELR
AZ, THEMPR AV ELTERGAEWE, KESENE T FAEE, ZRBRGWE T
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7 AR RBEAF AT

AEEYRE, T OFEBMNEE LA DEY

SR, ST BIRT BF B3 K5k P BT R RAGTUM, SR T AR KT KA,
TG K AP N R B S EE AL Z R R, AFHER KRG B R AL
FEAKT, BBAH R L ESHDRBL, BHARRARITLEK LIRS,

(Z) T EH

HEITI IR P RN 5y, SRR A, HARE T R E SRS B ASEAF IS,
BB R Ao SR £ ) TR TR £ 60 B AR A A ROD 0 h £ 80 B, JLA U 69 ST
RAFIE . KR ) BT L 5 3 U6 ) BARESR, 3T T F 569 W 3% 5 UMk ) pb 4
35, A rbE 2 aY R AT L AFAE,

KIRDE AT K LB RMANAE B IE S Fvh, ToscEF) BH, RY AT LK
I, BARBN A/ 55, mEAE AT REIRAF R E A&, AB X KB E KBRS, 1
454 Mode | 3 8920, HATde > Lk X KRR MR X 5o AT IAIT AR, ik
R A B Bk K AT AL 4FAE

(2) HASHT LA R ALY

223 ek, FRALZRRR IRE

HRBRAFHFAELRAEFETH POELRET K, AR EHZTCHEANRLE
Wit RFERIKAAT I, 2018 FHEHMAEBRRAETHLF4HE 102 74, B KMaE
% 83%, HibFH, Tesla Model 3 Zfeedk. B4 E S wahibhik s agiEsh T, 2018
FHINT HIRRAE T HEURFE 40%H69 5358, 2018H2 L EF £ 60% AL, AFHARER
BTG R TN T AL B

AT 2] 2025 - B # AR TR F =1L 2] 1,100 74/, 2019-2025 538 K 1078%,
7 4 CAGR 40%, MBiZME (Rib+#4LIR) 7 4 CAGR A 1%, 7R 4 2025 451k & 45 25 T IE
37%%)| 1,422 774/, K 2018 589 2/3 R F|, KAVIAA, 2017 FRBEEAB ARG EHZ47
IR B,

M RIR R E, RANAENRRZ SR, BMUARCIER K. 2HHOHRE E
RRGGHA L&, ATHRAR K. BATH AR RAEFBRRGRALZE P AV RAMAS,

MR WO IR B, R B, WATE, BT RBEE LA, L7 bsEE
%@ OEM, Tier1 (ADAS) J B . Tier2 (&4 m, €T 4l5h. TREFLF) HE2AHH R

Begn B R BN ERE TR ARIEML RIAT, 246hz 2 BAT R A% 2R, 2R EOELT
RN G F AR &3 F A G T A R R EAEAANTAT AL RUEERCA T80 A 90 B BT
—ARBFREZRRA NS RS LA B Z— (FKAKH Waymo, Mobileye) o &AHHE A
3% AL AR 2R 69 B KA ARAGE S BRE AN RAL AR AR, B AL ik 4 3
HA LR A NS b B—R R RS HITEEZEOAEPS AR (Bid £, #
f. IEE)) , BASST B AR RN Tier2 R 7 =ik, ARVMARKZT M. A4
AR, FAIFE R AR BT bk, Aeik A E R R R

iAo ik E R 8 B AT IE R R 3 T B
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CHINA GALAXY SECURITIES
A7 B SRR AT

=, ATk & s A Bk ek R

(—) #teR=LEBeL “kekit” KR

TEMRERAE SN ETCEEZF R A, BEDGRES KT, LABELH.

F— KR A M TR, AL, B AR IRIAE KR T R iR 5 & on Ak R RS
Bo HALTHBI K, BT RAGAEY, —BAKF VR PR RN T 5 7 KHALTH, &
s I BRI R E A E T, Hrh T F Ak KRR EAKE,

B KN RTHES, IAELFERAMFEREAE, ki BRI E S,
MR EA =R TS, 1 Model 3 RAKEM AR 40 7 A4, HE T EAEZGZ L EHRNH
EXAL, BATREHRBRAELSELR M EMLE AN I TEFHY, SEF LA GIHRR
AELNRBIBEKEIE,

KA R T RIAEGH L, MEHMBBRAERKZ M, 2HREETRFS D H K.
A BEEE., BFIEN VT RHEZ, TRECHE T ANREAECHEER K. B, 3
A EAEAI R, AR FFRFRALE 3R, AFIEFZRR, o RAIE I &k 4
AERAEE LR, A hai,

BMNE, BRA RN E A 08 B BIH, AEZTRARSMH, £ ER~
oo X M E B G A B G kAR 0 R, 2@ BA M ATk R R . TS TEARNE B
%, BAMEH KA B FE DL F P,

W, fFTLEFTATHGRE

B AT AR B a9 £ 47k 8] A 170 &K, #ak 2019 F 3 A 11 Bk #E, & {a4E 19700
Mo, TEE (TIM) 15.7 42, & T 5 LA E5,

B 14: AEHFLFEE ARETE B 15 47k PE/A(TTM)A L

&0

50
40

30

20

[HF7 %

pAETLEESRHE wmaAREHE
HAFRM: Wind, F ERAERTFLE

W %o B3 B SURJG 89 P B AR T IE AR IR A 8] Tt #
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CHINA GALAXY SECURITIES

AT AR AR AT
B 15: AFATLRAF PE T
724® 72
63 -63
541 54
45+ 45
36 36
27 -7
18 -18
9 -9

T T T T T T T T T T
00-12-31  02-12-31 04-12-31  06-12-31 08-12-31 10-12-31 12-12-31 14-12-31 16-12-31 18-12-31
—— RATERTERRISE
FEFR. Wind

FAFRR: Wind, ¥ ERTIELRTLEIE

Ak A, BEETAETLNETEE (2017 512 A 31 B ARE) 69-F34% R 12.37
1 PE, ZHATE5~20EZKE, £H EFTHAFETLAGTAEE (2017512 A 31 B A 4#)
8- A4S 14.97 15 PE. % 4T 10~30 42 X 4],

A, BEEARBLEN

(—) HFEN

SEDRRRETLEKFE T, Ft Q4 T38RI, FLEIKT . ¥4 &
FIBE /MG, RSB RBIE K, Ak LR LT BAKET Y, TFLS
AFFEROELEK, BEHRAEDEANE TSR, AMELTRIET TT, FUHTLES
Yok, BKRAINHBRAT EER, BIMETEE) OEERBERANHEES . MR
T8, BRKRERES LAY, BEAKBEES HOR KNG LitAT kbt EP TFif, AR
ABRE G, DL EREFRESTEGES, A, AT KSR RAE, ZAXELAE
A (600104.SH) 5/ A% M (601238.SH) ; RIAFF KX EAEHAIA (600660. SH) | #4#
FH (300258.5Z) . #2357 (000338.SZ) .

HaE3 A1 B BRI, A F TG AR B LA 4. 4%, 4R 3963. 98 & EiELR A5 B 6. 77%,
3R 2994.01 & 7 iF 300 453 EFt 6.52%, 3k 3749.71 %. 2019 F ik, A FEAT kA58 L5
16.07%, FIH_EiE4z45 B4+ 20.05%, 7 iR 300 4540 L F+ 24.55%, AR € &% /M3 2 LA
A EREA (000338.SZ) dkbas )y, LS 0.95%; F@iEskiE (600660. SH) kg & T
iR, A LS 1.68%; #2375 (000338.SZ) Ao 2 FAEAy (601799. SH) A& LA %% &,
JAl ki@ A A 5. 58%F 6. 04%; EARKKE, ARAFTRMREILIGT KT,

i 4ol B3 1B LR G 09 P B AR T HE R IR Ay 8] T F



PESTIES moes

CHINA GALAXY SECURITIES

7 AR RBEAF AT

% 3: AEBSHELSTHIM
JA k& FmELHHE KB E AESEE (5 ANk
BERAG BELEM rE
(%) (%) %) £4)
600104. SH EAER 25% 0.95 7.54 7.54 19.83
600660. SH AN I 25% 1.68 8.74 8.74 -13.32
000338. Sz HeSRF) 7 25% 5.58 30. 26 30. 26 11.12
601799. SH 2 F Ry 25% 6.04 22.29 22.29 19.38
TH KR wind, ¥ ERTIERFE
B16: BORFALE—FRBERTS (FRE)
10%
-
(129
% -
_]';ﬂ._., !
-15%
-20%
-2 5%
3%
-35%
i
-45%
R A A A A A A A
%% % % % % %%a@a@m %% % % Y % OO
B S g %- oo e T h -&%ﬁ%@‘z‘ R R I ¢

(TS i

— Y

HAFAER : Wind, F ERATERFLEIE

7~ AERT

AT XBILNIG R T, AEHEREFH.

i 50l 3 E SRS 09 P B AR T E R B A N 8] Tt B B



© +3BATS an

7 AR RBEAF AT

. HER (BASIKRF AR EZGAE)

(=) AFHRAT I =

Bk 3 A 8 B A AT, A FAITRAGH AE LI 4. 4% IR 3963.98 H: LiELzds LSt 6. 77%,
1R 2994.01 &; 7K 300 454k L 6.52%, 4k 3749.71 &, 2019 Fulk, AFATLAEH LA
16.07%, REA8_EiEZz4% B 20.05%, 7K 300 354 L 24.55%, HAKRAE, AFAFITLK
HuR 55T Ko

R4 AED AREARKATH S

EFRA I B AR AT 5 A7kt (%) 20 B k%R (%) FMESHRKE (%)
801880. S| AF(P7) 3963.98 4.4 12.09 16.07
000001. SH EaEsz 45 2994. 01 6.77 15.08 20. 05
000300. SH K 300 3749. 71 6.52 17.75 24.55
399006. SZ LRI 1567. 87 7. 66 23.89 25.38
399001. SZ RAER A 9167. 65 5.97 20.7 26. 63

FAFR: wind, ' ERTERFLEE

W ol 18]35 JE SR B B9 B AR TR F A A 8] 5t B
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7T AR RBEAF AT

Bl: AETRE AR FTERAE GDP EEE e,
B 2: FPEAEFHENF T B e
B3 BATARE BRI E T e
BA: BARFTARE ERAZE T oo
B 5. R A B A e s
B 6: T E 2017-2018 F H B AE B A oo
e A 2 - i OO
B 8: RMETLEFEREITRE et
B 9: FAEATIVTEAAE R R K E e
B 10 R A AT AR A E R EIZKE e
BILRAEFEZETHINERAEIERE e
B 12FEAETAARA B RFE I oo en e
Bl 13:4 E T AAIIET B oo
Bl 14: BB T T ABRI B oottt
B 15 AT ML S PE ZEAL oottt
B 16 HCHEFBASL—FRBEETHN (FRE) s

2 # B X

2L RANELELVZERALRAETHERN (F42: 1TL) e,
F 2 AT WA IR AT EE oo
E TR IE NN B ot - OO
E A AELS ABZEATEHATHE I oo

........................................................ 11
........................................................ 12

W Gl P B USRS A9 o AR FTHE AR IR N 8] 5T B A
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CHINA GALAXY SECURITIES
47 B SRR AT

AR
BTERAT IR BAR R : BE, EREF. PR, 98

HH: RI/AK6—12AA, TG4 (RATIT B AP E B SR a9 1T Ak 45 40) ABAR
Ry ragse (R o+ L2340 FH=IR 20% KA Lo 2R E AT o

A AT AR (RO ATIF A DT B S o ) 4R 09 47 e 45 800 AR 5 AT (K7
I L EHHEE) FHARIR. ZIFREATITL L

b ATk AR R (RO ATIT B APT B &0 Sl R A9 AT k48 8D ERH P (AT HF £
ZOER) FHRBAAEL . ZIFREATITL L

W3EE: ATk A58 (B ATIT H AP B & 8] 2B R A9 AT A 28 ) KT RS Prda s (R F % F
EEHHRE) FHER L0%AA L, ZIFR B SATITFL S

RAIERN A RBARR : HE, EREE. TR, 98

fF: RIBAK6—12A4A, N SRMARAED AT (ROATIFAN) FTE £ E-FH =R
20% B VA Lo ZIRR W AT .

RS RIEAK6—12/NA, NS BRMARRSATIT (RoHIFE N PTE SIEF
=ik 10%—20%. ZIFAE S ATITL .

P RIEAKR 612 AA, NERMEITIF (ROATIFAN) BT E SR E-F =R A8
Lo IR BATITL

Bl RAEAR 612 A4A, S RIMKT 2 ATIR (R AN PR S E-F R
10% A VA o Z PR E 5 TR 4 i

FEFe, AR RIEFRSHIT. AARLA F EIER LR 4T 6918 K 3T 18 POk T 46
HEMAIEF I, AAKE, AHBGRLEEL, Bz, EWE BEARE AREFWT
R RFANG T LIS AARE R, TH, LHLLE KRS P 6 LKEE & LA A
B R A 3 BT R AMZ . AAKETRFAI R B T8 54 Hefz ool 42 & AT 4269
3 E&A 8 T REAFIAAF,

4o i B SR B 8 b B AT IE A REAY N 8) B B
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CHINA GALAXY SECURITIES
47 B SRR AT

EREY

Rk EATIERREA A R OAT RARATIER, RITIERC A& b BIE 2 L0005 HE 5L 4
FH) RAAHMEAAE P OATRAEP) R4, RS SATI R, R, SR I 4 R
Pk AL, RIS A, PEA RIS SRS TARITIE R . K BRFTIE AT A BIAHET, AT EAA
(SR EEVELECENN T R LIS &

KA TEN 2 HNERRELE P HMAFZR, FRHMAMNE P RN, HEENEE, ALK S
Sk TR HE SARIE. AOTIE RN RIS Fr A A S B AL A, A2 Rk It A SRR S 2 . B P R
B S SR AR T TR AN A B P o AR P B M R ST IE R R KR AR H Y B e HI, AR
FTIE AT Kt S AR E PR A B R — B R TR A0 04, AR IE R A X Ao A A T AT KR A
W SR o BTIER T B E P AR A RS T R AT

BITIEFR T BERBAETIT S AR AREDS RN EELSTEP  RIAIEFIZE P oA ALATE P 2 % F 9 E
F TR AR G AT R FIE o AREF T RIAT . FHE, 2 IS ERRRRRETNEESE P, ARER
M2 T & P AN N8

FIRAE TR Ay 28 P b b o bk RAB B4R, 3T T 7T A5 AR T IE A M s VAP 6 3 bk RAB B 5k 32, ARTIER T
SHAAZ AT AREFRBL LI SAG R B ey AT T PALR R, B4 M 26 69 R M) s AR5 4948
T3y, & P& aATARIZE K & 5k 6 5 F X%

BOTIEREEEAFGOERTTAL, BAREBEAARES ROIEARAREITIERAR D, RO ARS T RGN )R
HRFPBEOIEE T RITLSENGIR SR LS I H, RTIEATREARSTANNIZAGAELEXE, HL
EFEARARFRLSXZEBEIE P,

BOTIEARLE BEKAKB AR ERMEANEF . KRRERKELRTIEAZL PG, &THEMFH, RAERTIE
KREPIRAESAER, dodBl AFIERITIELRE P, AR H MR,

A A AREFERGTAR, REARIRBARIT, RIEZ AL, HHRTIEAG AR, REAFIRZIFIL.

HRFTIE R SRAIT A R B — A

W B4R T IE SRR A TR B) BT T3 P EE

F Y| ARE X4 W4 3088 5 oM KJE 20 # FIRE: EHZ 0755-83471963  cuixianglan@chinastock.com.cn
AR TEHREX e M35 TEFRAL KR CRE JbRBE: ALK 010-66568479 gengyouyou@chinastock.com.cn
LHEHAH KRGS 99 FEEL KA 31 # LMK ATH545  021-20252612  hetingting@chinastock.com.cn
28] WAk www.chinastock.com.cn
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