PERTES mom

CHINA GALAXY SECURITIES

TR RIRE oA & BT L 2019 4 03 A 25 B

EAXBHRLEBWRAEARITFHST, FELBEFAT

AELEkiTL

W AEAEAE B AT — 3 AFLHARE  EHF aswa

ﬁ‘umnﬁ\
o  RAHAE 2 H7 I
*

@ : 021-20252650
D4: huali@chinastock. com. cn
ALE S %% 5 . S0130516080004

1) Ao hRERZFAENTZMHAEXEEREHT, ETHARNTER~. £
H.OAE. WHRERBLFRGO LAY~ L, BH ELENKARS 45T LT AL
THANGFEIEFH G E K0, ZIHMRGE .

2) 2018 FFHFFET HRM TR ALR, 2REFAAYROLYE, ARLENEL
HEFRAGKIFRT, BRAENEFEFTHAY RS LE, B TAEEETLTIH
FEREAFE SN, BHAEBREFECROEE, . Z0AFFTANAZ M BBR
KM, TR AR SR TG L RSB DR R IT L E LR,
3) KEAELETLTHENEGFRT ORI, KELFEMEROLETRNAL,
HRHFRHRERTRA RN FRATEOTRT .. £S5 KSRERICEG RS, ALt

T O I N S S T L .. 2019.03.25
AR S b L 6O R A KR D R B A T L AT R AT 55 40% -

4) REFELBTLAERAT LARES, 25 5ETTEDHAELITH, AR
Tk AR B AR A B kS P, BCR LSRN A AR A 4k th A B SRR L
R ) = A R AT L B AT A, L KSR LIRS A AR E A B e B AT LRy B T §ﬁ7
W, kN RIBEAAE, M E @A, 2R EA 64 R A R E &, 20% 1
5) AEeARiTh T HEMOT, BT A RO ETAGAEES L b TLEsLiEn
1.42%, 278 IA NGy 28%, H K09 36%, A e BiTLTAE A RS TALL E AT
K, KRNI RERE, BATH CEET L BELT A LR R,

o HFHEN
B G Sy T Ay A G Ry B AT o R R A TR TR A, K fakF it

20% -

-40% -

ERTRZE

HEgmEL

HAAER: Wind, 7 ERTIERTL 5 HE

FHaG T OLT A RS Lok Fhfe, FEIh AR B T OUT R RIS A S AT . & Boomb kN, 2019.03.25
BEIFTHE KRG T bt AlESTRILERE, BAKFLAM KRN E LR
e, dEFH LM (000807) AV KAEA (000933) o il 35 Kb dF 45 4o - A7 2 3 100% -
B FREANLGY RTE, M E TATA R 09 T A4 (002171) . E4k MG (600456) ,
AR FNF% s Fama st o ps k12, BAPEH Lo RHEAMT 60+ EH Lk, 50% -
HHT ZAE (600259) . A& H L+ (000831) . % B FHMIEARW AL, FHAEHLHE
ha 8GR R AT AR & MAE, P AAak A 4 & 9T R (000975) | b R % 2 (600547) o 0%
® BiuwmAkd 20174
I -50% -
B R BB H wE N (NEE (NEE iRn2Z3 A s R Bodle
(%) (%)
A, %) A, %)
- FAHF R Wind, F FRTIERTICE HIE
002466.8Z K5 20%  37.96 20.53 20.53 37. 11
603799.SH kA4 20%  45.93 2.53 2.53 30. 24 .
BT
601600.SH P E 4k 20%  30.03 -53.57 -53.57 -36.99
600338.SH 3 sk 20%  20.13 -22.54 -22.54 -5.96
600362.SH  ;TdG4Ak 20% 17.18 ~7.66 -7.66 20.05
FAFR: Wind, o ERTIERTFEIE
www.chinastock.com.cn AT AR S W %o B3 B SU RG89 P B AR T IE AR A A 8] it #



http://www.chinastock.com.cn/

( P ERAES mos

CHINA GALAXY SECURITIES
17 A AR e 4T ik

B R R E R B AT R A T i e it 2
(=) #gd = 0st b, BREFAEZENORBMB 2
(Z) 2REMGFTHEAKR, AEEETRTEERF 2
(Z) BRMESUT L Z R ERIET, TR TR E RS 6
(V9) T 5 R B P IE A B B AT e A P T o oottt e e e 10
= HELAITLEARENE, SIEMEARARMERE ... 13
(=) BRAA G BIT AR R T O R T K 13
() B B3 B A AT R R I R o 14
S AR AT A A R BRI G . ..o 15
(=) BRAFREZ, MR B B o 15
(Z) AEEETLRZRAEDIR, & BB R 16
(Z) AEEEBATLRMAEER, BRI B R 17
V. B BT AT B R . o et 18
(=) Aeekik bdggiged, TS ETHAE 18
(Z) AEEBATRAAEA T I E IR E ] e e e e 18
A = L - - 21
DD 22

Ao 13 E SR B 60 B AR ITIE A M 8] f 5 II



( hESRTIES o

CHINA GALAXY SECURITIES
1B RARAEIA &2 B AT

— BERGFRERFELBITLETLATR

(=) gk > gk Bif, BERZGFA > G300 A M

HEEBASKHR, B, B ERBVIINITA LR, O THMAGHEHRMIZ, LFEE,
H O BT R T AR, ERAESEEFSEHFPREHRLHE T, Bk, A
EeBRBREFRENEZMH, MTMR. AE. PURFIE, £, @i, ZHR, £EIL
PR G REMAT LA AT E 2 A A F A, TR A MR LTS XM EREHT, L2
AREFFRTERY GEZHF T AELEBTRETEANF R Z LR L5, KA E
BBl G RE G R TS, Bl RIS R e T RAR BN AR, BRI 6k E e T
HVE AT, RAKATHE L THRLBGER T, B TFACLELT > Lk LT
Ba%, NELHERREFFHETETL (BT, #R, AE. £, £HRXEF) AL TH#H,
AR A BT LIEITEEANBREZFL LMK, ZHEMRGEIME. b, AELLES
Gi—HETRKER®, ERRERZTHRAFAELEN, EXRTTHELE B S EE
54 ek T

B 1: FEsk > hitsl

i
e
prenep—

AAEE: Wind, F ERTIERFLE

(=) ARENZFTITEAKR, AELBEE KT IEHF
Hetk>mR4HATERS, EHR, AE, P, K8, £ RESFT LY HTHE, AE2BITLHELR

BTV FLE AL, MA LT L EAARKRELFOIAAHZL, ARRNENLREACLEGELR, £54

EEBNAART & BT LEAETENZFAIEHNGE K¥ R,

Ao 13 E SR B 60 B AR ITIE A M 8] f 5 l!



P ERAIES mops

CHINA GALAXY SECURITIES

&

A7 A AR A1 & 4T Ak

B2: AEehiTLRALRXEFAMEINY 0

4500 17%
4000 15%
3500 13%
3000
11%
2500
0,
2000 9%
1500 7%
1000 5%
DLW HdO0O LW dOoOO LW dDODLWW 40O LW 0O LW dDHDLW 400 LW 40 LW 4O
LRLIRLYYRLRLYPQRQRQYPQRQQ Q9 Q Q0 Q0 Q Q0 Q0 Q00
O d N AN M I IO O O VOO OO A AN N MWW O O© M~ 0
O OO0 o0oooooo0ooo0oo0oo0 o000 d d ddd dd d d d d d d -
O O O O O O O O O O O OO OO OO0 O0OO0OOLOOO OO OO o
AN N N AN AN NN N AN AN NN NN NN NN NN NN ANNNNNNN
— | MEEEAR G IR E e 1 [E GDP 33
HAFAR: Wind, 7 EFRTIERFEIE

2018 S FFSFAFRE T £ T B RO A R, 2REF LAY KLY, URE N EFAAFEE RO KFRT,
N ENGFBFTATAR R EE. REW GDP iR K 2018 F—F & 4 6.80% F & £ 2018 Fv9 % & 49 6.40%. ik
£ EMEy PMI. T3 hefl, AR FARITEFHEALA, KEYEZNEFARGTITEAVARIK K. 2019 F 89 BUF
IAR4RE P42, 2019 5K E GDP 493 K HARH 6%-6.5%, i b—F69 BARK A N2 6.5%-7%. BN ENLFHT

BEART A EeBITLTHE K NAIKAE S,

B 3: FEAARA L T Ak hadffi iR

H4: FEAZELEHZEALKHK PMI

8% 53
7% 52
51
7%
50
6%
0 49
6% 48
5% 47
O N N & © ® O N &N § © ©® O N «
F L SRS N 23Rl tadadadadaq
Q\Q’Q\Q’Q\q’ \%Q\%Q\%Q\%Q\%Q\% T4 4 4 d 94 d 4 94 94 d 94 94 49 49 d
PP PP P PP P P SIS S&R]RIKRILIRRILRSR
AR : B EH A, FERTERTEL KRB : B R A, FERTIERTFLE

HELBUTHEXAREPESRT, HR, AE. RE. ARE L) XEBR. WA THEEPEHEZ L
PR BARH T E KA 46%, KE b 15%, adiEid 11%, RS 9%, mABNTHERY, A S48
H e 320%, KB b 41%, € b 14%. AR T AH TR, AT A b ISk 48%, B b 23%, ALikb 10%.
Hib, B, ZHR, ©HRE RLEEBTALLETHEROLERINY, A2 THELETRNAR,

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B



CHINA GALAXY SECURITIES

( PERTIES mom

A7 A AR A1 & 4T Ak

B5: MTHEFKEL

B6: 2THEFKLIL

"E RE - REEE -#R BT At

A

» Bt = A IEEEHO T8
=) = IS 253
¥ = Hitb

FAFR: SMM, ¥ F LT IERFEIE

HAHFR: SMM, ¥ B $RITIE R I%

2018 SF kR, A BB FAHEIE R AT ALY, MAEN I LR L B TR Tk b NME Ly
AR BRI REE K, B T5% TR IR TEH, XA ELETLY THHETE AL TEKRWMHE

MErh. mERITI S X T iT e £00, 3R T3k 53 T3k & 2018 4 A FT T 7,

D AR, A F 4Tk £ 2018

B EA T ANF A 2018 KIS KR T . sLol, 2018 A AR R AT H AL BT TR, BT 2.37%.,
XHRIPE T H e BT 2018 FHYH . FEF] 2019 F R A TGN HTHE L R ABRMG M RIE, AoI4e
R E, BHER I RUAREER R A DA 2010 SRR, IR 64 BITLGEBE L,

B7: BhEHE, AL, RIHER

B8: AgMAL, RITHER

60%
50%
40%
30%
20%
10%

0%
R 100/%9“» 993 993

0

= BEHFIERRIELL
= BERRTERRITELL
= BmEHEMRIREL

20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%

— R TEFRRITREL
— R TER R R

HHAFR G : B KA A, FERTERTLE

HAER: B RET4, FEARTERFLLE

W 4ol 1832 E UG 69 F B ARTIE R IR 2> 8] 9t B B



chEREUES soepe

CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

B9: AEZE. MMEHR B 10: £RBFTRFE R

20% 50%
15% 40%
10% 30%
5% 20%
0% 10%
-5% 0%
-10% -10%
-15% ~20%
- 0,
0% 30%
-40%
— S EEERITRLE  —SEPEERITRE -50%

FAR: PITtE, P ERTERFLIE AAHAER: Wind, 7 B RAERFLE

(Z) AL BT T ZRTATEM, FME=RERALTH

H e BAITLEZLAT 2011-2013 69~ 4 #%%é MTAECEBITLZRELTRKOHYE, ARA ELED
L BARS T HEERG AT ST ETHEZR b,ﬁﬁﬁéééﬁ&ﬂwkkﬁm TR HELBIT
W aGFTIE AR BT R TR, EE TR ifie T AT ARA. BB SREFANRL. AALLE
AT R RAT AR 2 BT B R ARG ARRFEU BT TS, ZENTAELELEITLEL
k—HBE R AT A T KZ 78 74 .

B 11: wARmATE ek 5 B 12: v S
80 600% 350 250%
70 500% 300 200%
0,
50 300% 200 100%
40 200% . )
30 100% 50 50%
20 0% 100 0%
ol = =Y | =
0 -200% 0 -100%
N S IO O~ 00O 14 N M I O© I~ AN M T OMN~NVDODO A NMST O O© I~
O O 0O 0000 d d d d d d d d OO0 000000 ddAdAddd ddd
O O O O O 0O OO0 o o o o o [eNeoNeoNoNolNolNolNolololoNo] o O O
AN AN AN AN AN AN AN AN AN NN AN NN AN NN ANNNNN AN AN AN NN NN
m— AR SEFTIETERE ( JO ) =— R AR T I = Rt m— AR ERFTIETERE (O ) = AR R I =Rl
AR : BRI A, FEETERTLE FHER: BREAA, FEARTERFLIE

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R



( PERAUES o

CHINA GALAXY SECURITIES

LA RREIH LT
B13: ALy KRBT AT B 14: HEL A LKA RERLE R FRTER
140% 100%
120% s
100% ’
80% 60%
60%
40% 40%
20% 20%
0%
L R T e D = T e T e T e I e T e A
2N% PRI LRLLYLIRIRILYILIL QG ; 0%
N 4 N 1 OO0 0O~ OO IO ANANA O
W% LT T TP Q QS o
IRLE5883 2395584854 20%
O O O O O O O 000000 o o o
AN AN AN AN AN AN AN AN AN AN AN NN NN NN
FAAR: B RGETA, FERTIELEFLEE HAER: ERGEAA, FERTERTFLEE

(W) BORMEIZHAT AL = A2 B AR T, T oF €l 47k #f & K=

HELBOITLBEREEATERAIT LG ZM 72, URETAZFNTAFTITLAE, HTFAELEITLLLR
FoAbsR e EIEIRT, BENTTHAK, FhEERK, AR, TAXEHALRLERARE #E, LEFLTAES
B 2R A A B A R B A A) I, AT BUR B 5 A AEA MK S . B, E%A?ilgziﬁﬂﬁﬂiﬁﬁ@Aéff:&
B ETN B, BERNARENA CLEIE TR K, AR TN, WML E DR~ kTR L BAT b AR
ﬁ%?ﬁ BEXAHILT, BETLBR, HHAELETLG ZiE ZAE, #ITERRAT, ﬁffﬁ@éé

WEARGG R EY, THERG R, wBRAE 2015 FREBASMAFNTRTT, £ 2017 FEE0HEL£ETLF
Fﬂbki]kb%)‘t T W LT AT TSP R K12 376 Hehih HLAE R A, 279 AebE i R ARAER R E, A
HEMT CseT Lk R PR, mAFLTL, BRETEIEALLMFEEGNRAFHLER, AZHLH
FREGH LGS &5 &, AT RER LG TR T8, Ri&=FE AH TR AL, TR AT R
EE

£ 1: S4B A BOR

18] AL AR X% i REBUR R RBOR AR REBOR
(X FRm>ermEd £ [2013]41 SARAE, FEIAEE L@FE, REE
2013/10/15 FeR
T A AEFEL) 5 # A E

) KB Z AN AT B
L B * e B BRABARA

GEpy =T AT T 423~ & 7R B ARAR, A 2011
2015/4/20 ) A 2013 FAUEFINL
FRREMERA L)  [2015]127 5 HF B AJG FI NN 0 4k
(e N R B8 Yk
P i
(X Fop L5 TMsk. & ) ]
R H ok $ERRTES, HhHEE FEABEIERELEET
2015/6/29 fiEhe . ABAALT ki MR FFFTER
[2015]1494 % 54 %
B2 & Nyl fe )
(G 32 AR R 45 4T Ak ) . HE 1494 5L FE
KB E ok PSR 1494 F XL E L, HAL
2017/4/12 kAL B ERATH) ) N, HALER R
[2017]656 %5 EHEFRE, ZPFE .
T A E 0GB S ) SEpEE

HHRE: PRI, FEARTERTANE

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R n



( PERAUES o

CHINA GALAXY SECURITIES

AT RBEIE &4 ATk
%k 2: WRRLEBEAM B FAF S AR R I T BT
WX i) IS8
kG EMBEA 3 Rt MAER G TR EEL, Ol WRBAITALZACLER
# 52 2017 %4 A 1518 PRS2 80 ok B fidsn i H, #iS L Tiew AR NS AZ 80 Frbw fsem B, #igk

PR AZ LA (RN 8] 25 40 T eb R A4S .

TAENZETCIREEAIRNE] ., AEFBILEMA RN 8 KBSF = i 5 %A AR0EAA B
RNEH 20174544288 152423, ER TR ERAAR, ENESRERTEN, MFLELE. 200759 A, 4

BREBHT KA AT 5 20 77 ok B4R 2 AR L AT A5 2°660MW A L AL,

BA “CRTOPRTHANMIR ZRARFTEFEAMES 7, (FE) N, wifss
] 20175 7AH1H AR BARENF—F AL R, TES FE2R4L. 5l F 3K eMieb kBB K
IAF Z A B0 ek A b 2018 FFJRAT, AR g A ERIRA K AR
A e S AL E R ST B 5 A, AT AR 268 ok 12 KB M EALE AR 53 ek,
A LB A RS B, WIEMN . R ARBUF AT 7 AR XA, RESAIFE
BABHE I (RE TN 2017 F A AR FEEKXFNA) o LF, ENTHRFER
1B BAA 570 77 TR AR Wk s A& BIFEeiia 100 7 T RAS
FHRER: PHANE, FERTELFLIE

LR 201747 A 21 8

FRBEENA E 2 BT LRFAARTE. AELEITLETHAR., SHUTL, 2HWRBERGITRLT L. A
CeBITLAREET 5EKTTAE ZREWMRRLT LH, ot —ob @ f4sF R4 /18 13500 TR, £
BAFC@ENeRANELARAANECETEZN TWASL. Rk, AELEMNAE T LFAFT R KZE AHR,
ERKRAT . i, FELBITLARE, BHEFRTLLFZEHE, RiE. RKRFTEY, MTREEERM K
E. ERAREREATRGFELT, FRBEBFMNTENE, BREHELETLGEZ ALIRPIAZGE G, 4o
2017 IR BE K i & RBE SR = BORX © 4, AL F4T k8 = fe gt AT45 = 432, LIk, 2018 F 6 AKE X AAH (47
I RAR LR =FAT A R) , P RRBRAHA LB FRARITL, KBRS ETERKTFTEDOHK @ F RF
PRIQE 20 22 M09 B 7y RALIRAR )AL, WIRF T L, TAFHLTGTR, ARARE., HARFiFs ., By,
e 5 H TR

£3: REERFZBRMHA & AT RE >

e REERFARZ
Kk (o Esk) | e (RERP. RARAY)  RLEFTL, RARERMEE, BELE
W IR A 1 R SRR A SN, RIEFAIRARE AL F . RIERAESG, 2REK
PAEFZERRAFES QF, 9 ARMRAT RBT&E. 10 AR, BWEL A (A%
W) KRB ARKHEA A 4307 .
BHFHME D L) RE L, B IBT FHA G BOK TR R B IRAF = . BRE. ELHRERE
fa% & SR, KBEEMBKAIR T 50%, UFHYF L=k Ait, RALLERALEZLRE,
WEse T IR = 30% A L, MF F A AR S T AALAR kTR E 30% A, WA S &I AE
bk 3K R B 4 B HEA RAB GG, 23125, BB AIHERIRALAY, FRF 50% AL, A &it, &
BRA A F O E AL VOCs HA TR, & 7 A2 42 Bl A AL R 69 R 25 &9k VOCs ## T 5,
AREFRN EREAFFETREFE KELAWRFLARET LS, LRABRIFHE,

AR : R, ¥ ERAELTLSE

ARERAT Ak

LA N e i 012

Ao 13 E SR B 60 B AR ITIE A M 8] f 5



P ERAIES mops

CHINA GALAXY SECURITIES

A7 A AR A1 & 4T Ak

k4 WEREETHATKEENSELr A

Bt 1] WK HAHER BAKiES)
T B SRAR T AR, A kA b SRR A LA A T AR RO TR R
BE, SR, TG, WL, &8k AT SRR R A
MK, #—HFRA . TRRRE, ELREIRRE RS0 Lo

2018 4 i 4 FREE
L, RELBETBEPEREETE, ERFE “DHX” “ERX”
BRAGEARER “OXA” , FARL NUATLAL, #5 “BMK
BE7 E AL
FRAH 3AA AT R R R R RS KHERERTH, PIAAESER
K ABEAF . ABM L LT AR R RFREATY, &3 Bibxtw kit
3 AWM i 4 7l K4

PR A, RIUH aEH, BAREERIESESY, LIk RE
MR AL AR
A4 B L FRTITRIKRATEAT, RHERBASIHARELR, H4H
W CZRAKR” AAFERTLFREELEE T, RPNk — IR
BRY LT R E5084 THNYHE®, B RERF LS DAL
4 A ieap-) FPRBR HR . RARRR, FHERAFREEEFTAGEE, RURALZRY
o RARREAE, RERFARRPFEAFT LGEL TH, ZEREEAR
By KRG LR S B, HRHEAHRER, BFL2EARKPEA
AR, AMEAG AR X TAE.
A AT BIR—F TR AR ERAA R AT 8. KTk
HRHE TR EHIN. BATSH KAF GG 8 SREREAIA, €
TR AR AERAE, TR OELRRAHERRERE, BRI BER
B EARANEE., RARHEREE., AR IR RAER. BEAE
WX HEE 6 KK 1659 NEEMA . 8 AKRA, TARMk. EM. A L.
K, EAFIT LA 4R AL RHAME T B 789 A 9 AJRRT, AL
MALFE . SBAIE . BAE TIT L, Bilss, 45, 4. MER EiTLi
A e MEAT AL 190 AN A HEA RALAGE T B o
A EFELEFRABAEER “@DKA", L EEHBUFRERYHR
wWyRliEg R, FYAT, AATFRAMRER “DKE” . BELR
a3 LHERREERMELELEEFA; RRESMEFRHRENA;
¥ RIERS B R R 0 RS B R,
X & A BTA AR e TR A AN A e £ S TR, PRAT
HEREFEFR, BERAFARFELISZERTTA.
FHEBITH . FLIT5. BRITsIAFRATH, FRFEFaoui a2y
T LT R T TS,
Pk B — AR B R AR T AT RAM—AAORERPBR ‘0
6418 e A FARE R KA THE, FTHMBF “=DKA” TENRE, Rk “@kA7 LR
B IR KT G e ERE R
oL B NS TS AR, ABP B ALE] 2018 K, 5 E LT IRTHAES
AR NBASERT RATHIEERT R B EHRITH.

4798 ERaE) FARER

4713 0-4428H Loy FARER

5A1H-6A30H LG g ol R

5A18-10A31H o R 2]

87104 o R 2]

T 4ol P B R B 09 P B AR T E SR AR AR N 8] S B FH



( PERAUES o

CHINA GALAXY SECURITIES

AT WA AR & B 4Tk
RN P RIFARGE X 5 TR T RAAT IR, L, T L8 6 RHE
84208 FHRER
e} B, KIDH L2, R AEEALHARGT LERBITLEFTE.

TR SMM, FET, ¥ERTIELFLE

BRAH 2B T T LiRh, a%hA ekt Ek, LERUEAELETLHOELRE R, BEM
B F ATk, AT L, AFITLOYBEEMG, EEAH A LHEAELBTLGEEE K, £ B RBTBRALS
FoOAEERNE, ACLBITLE KARARIFOERIN, LI, BRBEEANH LT LGRS, £EARBELETE
2B AR, B RAELRF KR RFHRBRIAEITL, AR THERIAE s BT RFEEESET K
RAGIEK | AR AE AR AR A AT b R AR KRR A,

(Z) Ao TiITLbx gk, AAeETH, & 4T

Aethmftis, THLKZ, OTHHEOTHAR, AEehTHLYTALLANAR. £BATEAR
MEFTAITREARUIERGHERLT, EASENOTHERTIAKE, A, BFELESITONFRKE, ZERASL
BT RS BAIRES) TR, TLTAETHE. MAEEREFARAAPGOT L, AELRMA A EHERTH
BORATREAY, RIFERSME LK, EXeFLx LR LT,

B 15: WMAABREELLSLKEN (k) B 16: 48R EKELIHEN (L)
58000 16000
56000 15500
54000 15000
52000 14500
50000 14000
46000 13000
44000 Eggg
42000 $888838838888888
NS I I A A S A AN A A D D OR DDA A Ao
PR NN SN AN N AR Q@ QQ Q9 9 9 QO d--gdg oo
AY AT A ¥ & ¥ & O 00 O 0 0 0 0 M W W W © © O O O
Q\Q\Q\Q\Q\Q\Q\Q\Q\Q\ A A d 9 9 d d 94 d d A9 < d < -
N 2 A SRRILIIRIILIR’IRIRIRRR
FHA M : SHFE, F E#RAIERTFLIE HAEE: SHFE, W HRATERFLIE
B 17: £ REXKLSHKEN (/L) B 18: w4 iTLAAKRE (/o)
300 1000
295
290
285 500
280
275
270 0
265 < s g 2 g
260 o [Ny N d A
255 @D 4 3 &
-500 — B d A
250 o 4 O O
245 o & &
AN AN AN AN NN NN NN N NN NN
Q9 9 0 9 0 9 0 Q 9O -1000
A N M < O © - 0 O O <4 N 4 N M
O O O O O O O O O d 4 +d O O O
W O O W W O W W O W O O H D D
4 4 4 4 4 94 d A4 d d d d d «d
O O O O O OO O O O o o oo o o
AN AN NN NN &N &N &N &N &N AN NN AN NN '1500
FAHRK: SHFE, FERTIERTFEIE FAFR: SMM,  # FRAELTFEIZ

4o 1] i E S5 00 P B AT IE A B T 5 U ﬂ



“:\¢1ﬁﬁﬂﬂﬁ?m§ﬁ

CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

(55) M S5 HIABFIER &2 BT L EA T TR

MK AR SW A &8 — AT kP 693k 110 £ BT 8], 1A —ASEAREATME, AL ARG M 440 & R348 R
HIRA &2 BT8R AR ARIE R AT 49 2018 fF =FR, A ELBIT L 2018 F F = F B ERR NG R 5 K
Rt AR AL TR FEETLTARNTH, AASEHE NI BZNEARB MRG0T, AELEIT
A Tt RMNIG R E R AL SR AN RAE T4 T«%’a@i‘# AL BAT L LN 5] 2018 F =543 K T AN S LA
FALAFE R F LA K 13.01%, 4% 2018H1 4 A)iH MR 3R L T 14 25.44 & o 5 o 2018 F = F4RA &4 A 1T L R itk
ARl IR % 6.03%, FRILT 4 3.29 8 9 o

B 19: HE&2AFLEKRR TN R | 20: H &£ AT LERER T LYz
60% - 1600% -
50% - 1400% -
) 1200% -
40% - 1000% -
30% - 800% -
20% - 600% -
. 400% -
10% - 200% -
0% - 0% -
NN I M A M M M M M dMm O_HMHMHMH(YJF!(*)HM\—!MHM
R o e Moo Moo Moo lo Moo Moo Moo Mel 200 b o000 OO
= 4 N N M M < <O W © O N~DNMN~OWw H o d NN OO M S 0N 0N O O N~~~ o
A d d A A9 A A o 400% 9 A A o A H o o o o oA oo oo
O O O O O O OO O O O O O O o o O O O OO0 O O O OO0 OO0 o o o o
N AN AN &N AN AN AN AN AN NN NN NN AN N AN AN AN AN AN AN AN AN NN N NN N
— G JE AT AR BRI — G JRAT W R R SR S
FAHRR: Wind, 7 ERTIERTFLIE FAAR: Wind, # B RITER T

M ROE 943+ K-F kA&, B 2015 w95 & ik Rk 2] 2011 F Ak a9 46301K 56 (2015Q4 #9 ROE #-0.98%) , A
&, B AT L AR89 ROE K-FFF46 B3 45 4 Lo, & 2017 =% F 38 8] 2.05%49 K -F, 4] F 2014Q1 Ak 89#7 5.
WE, A &4 & AT Ik ROE FF45 M #12 K 7 =1 7% ,2018Q3 A &4 & 17 b #4k ROE K-FIR L FiF 0.47 & 45 £ 1.40%,
MR TFEFEEHF,

B 21: & &4 &4 ¥4k ROE K-+

5% -

4%

3% -
2%
1% - /\/\/\
0% T T T T T

T
AN O AN T NS NN N A N O AN®D T N D
oooocooooooooooooocooooo ooocooooocooC

A% 1 A9 A A NN NNOOONOOS I T T WOWW OO OOKKNKRKNKO®O®©®
D T e I e e I e I e D e D = D = I s I s I s I T = I = I = D = I s I s I e I e I = D = I = U s I s I e I e I = I s i )
OO0 0O00000000000000000O000O0O0O0O0O0 OO0 O

206 NANAANAJANNANAANNAANNANNAANAANNQANNCNAQ

_204p -

—H R EEAROEKT

FAHF I Wind, P ERATIERXFEIE

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R



&

P ERAIES mops
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A7 A AR A1 & 4T Ak

MAEFRO MR XA, A E42 BT IR ROE K 2018 F =% F 69 1.87% T/ £ 2018 SF =% & 49 1.40%, 3Rk

R

T 047 ANE - E. b, 4HE R EMR 3.40%2 7% % 3] 2.60%,

#*vf ROE % 0.43 A~ % &, 3 ROE T 489 A%

SEF. I, A EE BT LEART B F K 2018Q2 49 0.244 T % %] 2018Q3 #9 0.237, %k ROE K-F-0.05%.
H &4 T Lk BARR 5 R HK 2018Q2 9 2.255 £ 4+ 5| 2018Q3 49 2.264, A AFKH %, 3 ROE K-F % /LT %A %

DI%JO

%5: HEAHEEREFRAHETH, ¥s ROE KL TH

A &2 R ATk Rk
ROE R b TERARE REE -
2014Q3 1.13% 1.64% 0.25 271
2014Q4 -2.12% -2.98% 0.26 2.69
2015Q1 0.33% 0.64% 0.19 2.73
2015Q2 1.05% 1.58% 0.25 2.67
2015Q3 -0.09% -0.15% 0.24 2.63
2015Q4 -0.97% -1.80% 0.23 2.33
2016Q1 0.41% 0.98% 0.18 2.35
2016Q2 0.98% 1.80% 0.23 2.34
2016Q3 1.13% 1.94% 0.25 2.31
2016Q4 0.39% 0.61% 0.27 2.36
2017Q1 1.40% 2.92% 0.21 2.33
2017Q2 1.61% 2.70% 0.25 2.35
2017Q3 2.10% 3.46% 0.26 2.34
2017Q4 1.39% 2.61% 0.23 2.29
2018Q1 1.96% 4.02% 0.22 2.26
2018Q2 1.87% 3.40% 0.24 2.25
2018Q3 1.40% 2.60% 0.24 2.26
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CHINA GALAXY SECURITIES

A7 A AR A1 & 4T Ak

(=) #&5h7 Ltk &R, B A SEEZ AL

KRERTAELET T RREBRRZ, 22N BT FHEALR PO SRAERLS,
A&i%%ﬁ@Aéﬁm% AR L, AT REF L, £ERET N, 5 LARE T
HHEN, BRALER, KEAAENLES LEEHATS, AR REBERY, 2R THEHR
ﬁﬁﬁéééﬁaﬁrﬁzmmo EREENLERRATENFHELKRE, AELELETLAE,
KE L EE M EERFRAAELRLEINAF . MA ELEAFT A & 25 EIEGRMH,
RAEKREEFEEANES R REOH EL AT, ERNEHR IRAEEREEE, B XFE Y
HoF A T,

M34: FTHIRAELLASMMELLKEMENERLRS B35: PTEIRAEEASGHERALRE T LS

4% 70%
4% 60%
3% 50%
3%
40%
2%
30%
2%
19 20%
1% 10%
0% 0%
=S Bt rErEE FEfFER
HHRE: EERGHEL, ¥ ERTERFTLE FAAR: Wind, FERTIERTIIE

B E2BAT I ® s R R R AL

(=) A &2 itk K RAT&E s i 19 2L
1L BAF AR RES

BRARENAECLE TR ERRNN BB RELENRIZETARE&E” ik
WG E MRs, W LT R E TRENTREZ, ﬁé&l%%‘@"ézéﬁﬁﬁ%%—iﬁﬂ"%‘é
R BREF . REFFATEMNEAN RO KEOH ELEWFT, UHLA ELEE
RAE K. B, &lﬁéAéﬁkﬁ%% T RAR G &moﬁ&llm%m%Vthlm

Tok A, AR EREEFAN T ERHL 766 Hek, XHAEKREETERAESE D 600 % kb 4R
AFFT TR, AHABARNEZGE %— Bsh, & ARAS ks B TR E S £ A AT IMR G L
A%k 40% VA ko

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B



CHINA GALAXY SECURITIES

(, hESRTIES o

A7 A AR A1 & 4T Ak

B 36: 2008-2019 W H4e L # K E A3t IMRAE K (Fok)

20000 60%
g
18000 e L
3 - 50%
16000 v -m
14000 —
12000
10000 - 30%
8000
20%
6000
4000 —
2000
0 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019F
e EETUHR — O AEE —o— R RIIMETFE

FHRE: 12T, FERTERFLEE

2. BELBATLE H T A* HEiLH

WTHE2ETLALAEFHFEFEATENTEK, FRABER, ZLhEK, TAR L
RBXEGTHNAFERELGF . AF 2L 5T BERREHERZOE L5 * ik,
VAIRAT 22 R 30 B BUS L BT, M M 5 A €8 B AT k6 & AL ] B AL 2 4 B BUR 2015
FHFRRE|AEMZEN, UARE A ELBITL TG — L@y Tk, e FsEiTLE ™ E
B R R E AL, AR R & AT ZF R AT, ALk LR TS
BRE, LHEBENRETHEHREETRGES .

B 37: WAF4RAT L e T A

5000 -
4500 -
4000 -
3500 -
3000 -
2500 -
2000 -
1500 -
1000 -
500 -
0 4

2014 2015 2016 2017

whEEFEHE TR (7D e E ARSI me P E AR ST (TTD

FHER: FTET, #ERTIELFLE

3. A &2 BT Ik SR A BB AK
BT RERCE AT £ R0 FRE P A F LTI LG, LiF0 s ZRETR®E

4oL 13 R G 8 b B AR TE AR A 8) Tt B B



( PERAUES o

CHINA GALAXY SECURITIES
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CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

g, MR Bt RA 2B F A THAGTRIEN, BEARRAECLEHHH, RIAAESL
B R e LS MAHE, A AR KB ELERP LR AEBRTHYTF I HXEHE
&Ly BAIRT

W, AELEITLETATHGEE

(—) AEeiTk Efesiieid, T8 &I E TITAR

ARIE SW ATk £ARE, A2 ATLET 28/ SW —%iFdkz—, A 119 R EFTNSG, L 2017 FH &4
BAT A R BT e, £A 13 Kek#iTEF. BATA &2 AT L@ TS &3 A REABT(AY 2.83%, A
@A&’f'fﬂ’-‘u?ﬁ’fﬁ\g/i\’;ﬁ A Hﬂ\m:?ﬁ’fﬁé@ 2.48%,

B39: Aeehd tTRE B 40: HELAITLTIE L
14 6%
12 5%
10 4%
3%
8 2%
6 1%
4 0%
N '\ '\ N '\ ’\ N N N
) el el ) el
2 & & & oSS & & SHRN N
I I VP 8T g L @
0 S D B S S S
3 © DO O > © O O O N> 0 W
GG HC NS @@ S S D S S — EFEAL —EE
AR Wind, P ERTIEXFENE AR Wind, # EHTIEL T

I ET NG, AT A AR B RGBT E e 3% A, 2018 FRKEA &2 AT LAEA LS HF 4 8398
K, ARC ET oL EAELETLESLKETN 1.42%, @ ARH ELEITL ET AL LA & B R4 BT
Gt E AR E2 BT LEETWIING 28%, ARH &7k L&k R~ A &2 5T ko B3~ 69 36%, iX
ERHECLBATL TN REWS L REIT LT, BFBIFELE K ELRE, ARIEALET, HARA
CEBSLTERENET, HIARAELEITLTEEE ARTHNEZITITALYE,

(=) AE2B/TRBELT N LK X 7

HE2BAEARAIREIITY, EEEETH XL E A GBI IT LA 5. AES BT LaFEK
FARAT AT F I AEE, AAHRK, EACLEITLAAREZGTHALTACLEITLRG O A, AR
BT BA S ERT G R At A & BIT IS T RAKG A L. BAe RN AL EG LA B EFE
HEEBATLARNAEE, TH—RERFECLEENKNE, ACLELLANRN ENL LA FH L EEKGTBE,
XARAUTFEEGEARARRABASARGKZ. HAE5RE, SHEL2ETLEARMETLLL 25N
Fol G2 BN BARES B BN, THARAAELLENMRAREEFEIHE AT E. ACLELLARREESE

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R



€ LERILS gun

A7 A AR A1 & 4T Ak

BAT @ ALEREGTRESTK, BRLAE2h L RRTARASHRAFLTN A GALRG ALK, TERT
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