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2019 F—F B ALY AKLA H 480 1T, mtT«n 14.44%; —F %k % 3138.78 7 %, F
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TS E T &, RAEEE= EYE BT 4T 6l R 4T 8 4%, 2019 5 03 A T AUMAL FHE
FAF, M@, HIT T, THIA. A I, LR ZMHFIAT 545, P Hd A
0.318% 89 AL EAZ P 5 —, #riz TALVA 0.298% 6 KA KA HE 5,
& 2: LA BAAEHATAE
2019 5 3 A ZALA X (00:00-24:00) dAL%E

HA IR HAE (%)
1 W AL 0.318
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8 W 2k F i 0.075
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BERKTHFEEE, BREREREHREGRFEFT, 2018 Fx-E& &85 XM K B,
MraAREEME, ST km s ABAE RN H, M mRkOR RGO KEIT, BT RA
/&, 28EN MK, DR RY AR R F KR RS, HAAT LT %2 A4S TAE

SR A T X b e RBE B X AT R . 2013-2017 FABEERATHF . LA,
ARG AR 3k R BT, 5 A SRH % 9 bRl AL AR 10.60% K B 11.40%. 4 E W ¥ E
BMNAAERE K, BALBE &KL IR K AR, 2018 4+ 2 542 id 600 12T K
X, MMt 2019 F 25 F 58P A, AR RO F LRI, Rk A 2% 5 10%.
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EBARFERAMEE. A 2015 FAMM R T HRARFEAR, FERRHUEHR
K HE 2018 F 2 AR, KA Lo RAM R4 6010 77 , M iRALIAF A & { ALK 6259 77 ;
2018Q3, WA= FHM P HEL RMFHKE 8020 77; &4 L4 2018 FF4 P W F H T
M PFHEIKE 8740 77 .

BT, HREQERITAEMEGROELRB R RS S RER . RSFA S
RUE R, ZRRABE AR RRE K, EXBRERTRRAXRTZT, $AITLEMA A4
RRY KT AR, X @lEE R B L5248 KB X E S fdik, £ATAA, H
AR RN B AR KT, STk K BT A AR R AT b AR 69 £k

3. HRATIEL: RTFRHANFTENL, XOBERETLALFRIERE

31 MRS FRINETAL, TLEAEAZIFA

BB RAMAER @, BEHEMRTFMRA 2018 5F 3 A KB THI#KE, B 2%
KEELTT 6 Aty XHl. AT FRGIFHIANA N, IATE B 700 3K AL E A RT Fh
=, HARaF AT Lt Bk 29 6000 KR NT FHATE K. 12 A 21 B, S E MK
RalBmKEGEHEFEHEXTLFEEETRIM T K. RE 201953 A 31 B, Fihik i
BRERFEE M CEEEREZHT T —REF MRS, & 954 KiFXKFmRT, P
%—B B+ T A d 5 EH A A 80, 84, 93, 95, 95, 91, 93, 95, 92, 71. 65 %,
P EMOR KB 5 ART 85 AN, FIBY, #E e iafak T 2019 F 3 A 29 B RAH AT 69 H — it
EA5, Bt 30 .

BAVNA, FEHRR T T IR H A, AT LHA @R ERAE, 2019 Sl 2k
B AT . AT LA T &, 4B P B F R0 RATHF R T LIRE LT, FEBERTHERHEE
SN 2144.4 A0 7., FIHIEK 53%, BEALAIZMRE D4, RN 2019 5+ BHKRTH
) bL 3 ik A PR B B 20% A A 69 A 3R 3k, MR R ik B 2579.6 12,

B 12: ¥ E#F& T % L IR E MR IR

m—p R TR R R (L) e R R (%)

3000.0 80.0%
72.5%
2579.6

" 70.0%

2500.0 -
’036_12144'4 -+ 60.0%
2000.0 .,
41.6% 1655.7 1 50.0%

8.0%

15000 - 34.00851% 1407.0 - 40.0%

- 30.0%
1000.0 *

- 20.0%

500.0 -
- 10.0%

0.0 0.0%

AR P EGHBHFLLE (GPC) Fotir B K (CNG) f-F o EAHE F A RE, F ERATIERTEE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

3.2 AT &E T R RIRM BT, BFHRT FHHAL & b RETHE X

s KA R T 20 42 50 FREGEE, EASTH 60 RFGLEN Lo FE ARG~
A aE XA 5% T 1994 F, R yAastiine, 23 -+ 559K, FPEETHERITLEDT =L
A, Pyt KR, AAHCEENLT KK, THKE L DAL,

BTG & AT B FHIF X T EGHE LT, 2018 P BiaF &R 7 ALk 2|
6.26 {C A, FIHIEK 7.3%. 23T 2008-2011 F a9k A X3E K, @ 2014 F745, + BHHFEXLR P
MAEIREE 10%A T, HRITLGAD LA CLERRE, AT FT, FERHERTHE
PRACNHUAE 38 03 3R #7745, 2018 SF = FRAE BN 21444 1L 7T, 5 0a5 F SL4 15 %5 7% B b 38 3
1% 5.3%.

EFERttirdm: HBRALRANSHE, RHEEFRHR, BhHEER, B RHFRRZHGHF
HFLAA, E20 W2, FHHFEARRERRITATIRBFRTY, REGHAAEHHLIKNSF
HARG R KRG, BHHFEEARRNERENTEAT, HFRERFIE S HI, 2011 F43h4
IRHEYE R, AEIF AR IR BBA D AR AL, P B F T S A 2013 FTHE &R KOHR
AR WA, 2] 2018 F 7 BAL s & T HAAR A 1339.6 /¢, & P EHFXT % EAAELY
62.5%, M. M 5% N mAFRT G LKAk, 125 AT f]H R R BCR @IS %0,
ARG R L EINTRAY, ERAZTHK, REAPFGHEERNFRNS A EBIR, A
e S A R K B9 AR S IR T o

(1) BE#HRMRT TR PR, HFRAHYFEGHE—MRT

)RR 10 SF W 205 E AR5 A A AL, 2009 £ 2018 F+ 518, 2 EHE B N EFRT 695
K4 19880 #%, GLIEE At 06 E PoniEk, HEEFR. B aFR. HS 5 R R ALK,
b E FAFR 18816 2, #toaFKAL 1064 k. A 2016 S 7 H E| 2018 £ 3 A, AR
FHhEGBREAFEE T ATA, LP, X 2017 F3LA 9368 HFRIRMLMRT. BB EM
M FE R v, 2018 5 M L AF KR T KA Bl IRF], 5 HHAL A 2018 F 3 A KA 4417, %43
2018 & A4 E T £ 2064 3k, 2018 F R FHIk 2, REBAT, REEH AL m, € L5
BRERHT RS, St 954 BUF IR T, H P AR 906 . E P amiE
28 3. WM aF& 20 3%, B AT RAAG 5 AR a5 A £,

B O R T @, SR W R BA ST R AT S — AR E R A WK SN T S,
B — AP RAFH IR T IP 424, BB AR A K A9, 20194 A 2 B, #to ®%
FEEAT WA KA, XA 2018 F 2 A AR BRAREDHRIRT . RFEXKEAH, A 30
ANRE T 3 A 29 B3R, 04622 %5, 5RRAF. 3R ENGF; NFRERE, Kiid#
H O HFRBRAER S T, RKRBFRI, A2 MMO. MOBA. SLG. =R LHF#HA &L,
BEBTAATHEXFRS LA E, 2017 F2F 0 FRIRT LT 467 &, AL 39 XK,
o xF b AL F g 30 3K, BAKS MK TRATK-F, 24135 E =R T a9 i, E
HEMIEETIRE, ARJEHF2BEHA—NESLYG XN, FRAT LB @ 2R, 12
T BATA R KA

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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CHINA GALAXY SECURITIES

&

AT B SR AR AT
B 13: 2014-2018 %M T EEAHFHKE, 2018 F 12 AM TR EBEH —ZEAMKRFTHIAL
A G (L) e (6 LD —e—EF e ESE R T 5 2%
10000 9369 1000% 100 - 93 95 95 o 93 95 o>
200% 90 |-s0 84
8000 7o 80 - 71 s
P 70 -
600%% 60 |
6000 50 I
400% 20 |
4000 30 -
200% 20 +
10
2000 0% 0 —t———a— g
SN NS S A .
0 200% 47 87 &7 4% 4 50 &7 4T &> 8 x7
2014 2015 2016 2017 2018 o

FHRR: BRGNS CEB, FARTERFLEE
(2) A 3has Rk A $E

2019 4 2 A A3 ias RIR K HEAT 3 T

Ao {TERB) RS RFIE AR, (FAAKK: K EH) F (Fate/Grand Order)

L H R ARARA M K

FRBAZER T @: BiFERAR HHERRFELARL, FARFAELEES R, &8
B PR EES . RHER &4 5.
% 3: 2019 4 2 A im B3 IEAS s R AN R FHAF TOP10

HL 55 2K AR R R A BEAHLT FEA EZEH

1 IHRE MOBA % 0 B 1155 K, s 105 2K,

2 QQ k% Fik X +1 T 3175 2, s T 2,

3 41| is | wA% RPG £ -1 B 5 i 2, R By 5 3,

4 [ 8 ) = A4 RPG £ +6 M 5 i 3, B 5 75 2,

: Fate/Grand g +7 wogweog ik gk | wkeg eko g% 2k

Order

6 QQ Jz# FERX +1 P L% 2K, B 1LI5F 2K,

7 A ZE EWE S -1 R B 75 2K, R B 75 2,

8 HHEIH ok K -4 T L% 2, s T 2,

F AR K K
9 ’;@ i:‘i z PYEs +8 T L K, i 3175 2K,
10 XiEHEH | @44 RPG £ -5 R 5 75 2, W 5 5 3%,

AR W BHIE, FERTIER TR
(3) M s RE A

2019 4 3 A M T 5 & AT IR F 4o T

M T aF k77 @, FTIR#KE TOP 1 R R 4254 1979 48, FFIR&K 2 TOP 3 X+t 3786 41,

EEFE G &, TR E TOPL Rtk 425 2% 3023 28, FFAR#E TOP 3 ¥ 7t 5148 1,
FEB I @, FFREE TOPL R4 5% 2102 20, FFIR#=E TOP 3 #+t+ 4916 41,

iF 4o 1733 B R B 89 B AL HE AR A 2 8] STt B W
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CHINA GALAXY SECURITIES
AT AL A AR A5 AT
B 14: ARERA#HR., EF-FEAFKH TOPL A= TOP3 Rt Flk$kE
201820194 $1-12/] B A ATOPIATOP3 I id ¥ 201820195 $1-12 &% F §TOPLRTOPHF it & - 201820194 §1-12/1 # X HTOPATOP3H R &
4500 S0 7000
000 - - T o o ~ \ )
W — an S~ — — —
3000 T~ 0 T—
2500 1000 4000
2000 000 _ 3000
1500 - N
100 000 [ 2000
510 wa N 1000
0 L — . - 7 7 0
18 24 3 4R A 6A TA 8A oA 10 1A 12 L L B LR LR 18 24 30 4A A A TA 8A 94 10A LA 12
w018 A TR TOPL 7 B8 ¥ 20194 M T RTOPLA 7 BLdt w0182 F A TOPLAL | FIStE  wom 201962 %+ 4 TOPLA # it 0185 # 1001 F A 019 5% S0P FREE
— 20184 B WA ATOP3 X i A F M 20194 M RA#RTOP3 R #f A FEAE — 20184 EFF STOPIX it M dt#——2019F £+ STOPIE it A ML & ¥

—— 20184 5 £ H10PS K it I F RLHE

201955 £ HTOPIK it A F BALE

HARR: KK, F B R IER TS

33 BHRABRABSTES S, AP ABRZENTHFRIFTHEK

BAFG ) RABS B f o T EILFHERAT L THRGKE, BREEAEFXITLAD 2
FR#AR -, FB AR LK, TR TS, A TAR S 3 i Ao B BEAT 3R R 09 5K 3)
A—ABRYEH. Bib, AFRAFRAFX AAEGERENOZSR T T2 L Tog, 7%
BEAT T ARERAIE AT, LR ZHRRGG T RRE, HRFERERFE S
PR T o

BA@mYTHRENFERTHRAFHGHERKE, hRE KT LG, HFERATLGH R
#HA L SR AR, THE—Fmsy, FRLAHRHFEXTEBEREZEETHY
TR MR AT ARG LT @, AR AP BRGERERAFGERE P, kA
AR H O RIEFRA, & BB BAiR. 2018 F, AR K 19.5% F 190.9
1C, 3KEZ T RN HFRT HEARIEKKF, BAR BT R UFRAE T BANHERT H T
G A A 14.3%, T WA E AR RIE R SN HF R E R E TR, KT
FogAT 5 BRI IR, IR LR ) R R A6 R EALE

4. BTk BHHBRTLERALE, RFAETHARRSZHREK

41 BHHBATLERAL KR OE, HFHAETHARRSHRAEK

A LHER R REABRFRFI, FRERETPHHEESFHFRELRGER, A 2010
Fulk, FEAHHFAEE T KEMME, FIERE/RESBIRERE R, &E 2018 F,
b E T T AL E 2545 10T, A P AR A 43210, it 2019 SF AT AL AR
i$ 300 120 #F R RBHMAEEZG R XZ—, dFEPEmRATLER— T+

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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CHINA GALAXY SECURITIES

AT A AR A AT A
B 15: 2016-2018 # 5 M H AL, 2011-2018 FFMiET % A f AR %
:i%ﬁ;@?&i?iﬁiﬁiﬁ (et w— R PR (L, £H) —a—FhER (% )
AZCF R T A (L, £4) 50 17.600% 5 20%
300 oo 432 0
2545 15 - 4 18%
04
250 40 - 14.78% 133.78%14 o 16%
227 35 ¢ P15 14
' 204 297 1242% ’
200 r 166.6 30 - 274 RPT
25 - 233 - 10%
150 2.03 !
a0 L 78005 | o
100 | 15 - 1 6%
1.0 + 049
50 | 05 - ‘ 4 2%
0 . 0.0 0%

2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018

HAFRM: 2018 F# EHFH LGRS, FERTERFLIE

2017 4F 18 5 B R ATAT k& ki N 1036.59 12T, FlHIg K 2.51%. £ 2013 £ 2015 4
B, B A5 H R RATAT AR L) 15%09-F 3438 3%, B 2015 Fulk, ERFEE. HBARFFE
T, B AT LE LN RIZ T RE . mECF AT N 2016 i REKF &,
FE 2017 SHAR BRI B 0 3 0k,

A 16: 2013-2018Q3 A 5 th ik A K F £ 4T &k EF /3] 698 LA N R R b3

5 R E AL (L) ——35i% (%) 35.00 T R AL AN ——ER ) 100.00%
1.200.00 16.20% - 18.00% : 89.31% 00%
4.77% - 16.00% 3900 [ 90-00%
1.000.00 ’ - 80.00%
- 14.00% :
25.00 - 70.00%
800.00 12.00%
L 0,
oo 2000 60.00%
600.00 ° - 50.00%
- 8.00%
15.00 - 40.00%
400.00 - 6.00%
° 1000 L - 30.00%
o
200.00 [ 400% b 20.00%
: 500 |
- 2.00% - 10.00%
0.00 = 0.00% 0.00 L 0.00%
2013 2014 2015 2016 2017 2018Q3 2013 2014 2015 2016 2017 2018Q3

HAFRM: Wind, o B RTIERTEE

ARPBEATT, TNE5HNAERBANIT ARG R AR, KK BAA S, &
AT EGGHIE, K3RE P aGaLE FTaEE AL 2017 SF B kAT 50%, &vkE 2017 B HH
I FRA LG ER A T AT %689 5 5, BH ZSe9kIsp b2, RiHEmKHEF,

R, #6960 N EA B L TR, BRI GGAF. RIBITFELIE, HHHED
FrbEdy 2011 49 28.33%M% £ 2017 449 16.39%, 2018 4 ¥ LA 9.27%. 2018 4 L 4+
JE A F B 5 G AT o SO A NAT, EE A KB B LR — A BCRTIEANT AT 4,
TR BLEAAT Ak JR ] i RAAE ) A A AR =

4 [ 3 B SRS 09 P B AR T E R AR A N 8] S B .
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B 17: 2010-2018H1 #F H A LG # b E, 2014-2018H1 k3B HALE Tk (Topl%ay & 41)

30%

A5 BT &AL E (%, A44)
1.65%

—— F bR (%, &)

7 5%

-0.54%

54%

w5 TR R (%)

Ou/n Sztyﬂ | 51.70% 52-00%
25% 1 59
50%
o -10% ° 48.38%
20% 159
-15% 48% |
-20% 46.39%
)
15% eor 6% |
10% -30% an0, | A3T73%
1 -35%
5% 40% 42%
-45% 40% -
0% -50%
38%
2014 2015 2016 2017 2018H1

HHRR: ALFIFE, FERTERTLN

BH b T2 AmANREAPBE (KRBPH) FoilR AR (FMALIT B TN 63 M A3 M
) o AP, KXBPWHZELEHTHNERXZ AR, BFERALTLEZNETZYREAEZZ
— MR, MTFRAFEPA, BRFEIRNV05RT SR L FF LT L HETFR, &
IR A Kk L3k, B 5 Fp ) sk A 38 A0, 2016 SF 2 A £ 2018 F 3 A, MR LM 4838 K L 40%,
BB M (2018 £ LFFHH-FHMA4E 4 88.15 T, FHLIEK 16.57%) , #wiH ok
FOEH D, e K XBPHHEERS, MRZT, O TFTRAZZRAIEITH S X, MER

TAMT Hiw, FHEM LR RALFNH ARG, RALARMEE LB,

B 18: 2016 4 2 A-2019 5 1 A & MA. 2012-2018HL + BB EE T P 2N A%

— B P30 a4k AL 7 :UPM(70g-100g) : % A 4R (AT/#k)

R A (L, A4)  —a—REHIE (%, Hi)

—it PR EeT R S AR (EA/R) 100 - 16.57% 18%
8,500 800 90 | 15.21% L6
> 13.80% °
8,000 1 750 80 | 14%
;’Sgg 1 700 0 r 12%
! | 650 60 | 10%
6.500
6.000 | 600 50 - 8%
5,500 7 350 10 | 6%
5,000 | s00 30 | 4%
4.500 1 450 20 2%
4,000 400

S WO 0O AT O O N Al O WO Ao 10 0%

2IIIFTTIIIITFTIILIIITTR

LELELEEEEEERERRE KK RS 0 2%

2253853585383 838353¢ 2012 2013 2014 2015 2016 2017 2018H1
HAFE: Wind, HFFE, FERTERFLEE

42 HFUAERBERA, @B HREMEAARE BN
HFWREHRA BT RO EH XL —, RFTHUFMEEL 2014 FREAPH,

B A R AT kg R — R P E .
o S5 AR R I R

T AT 8 2 F Ay P 2 S A BT ST I A R AR 1R,

12280 B B8 AR B R I 389 £ 8 Ko KRN S A kiR

7 P [7]

AR EARANKE, HRRRAFE 3 E K, KRB REA SR A3 P ER

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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B 19: 2008-2016 4 M4 B R B B 2% B P REREE, 2018 FXFHEAPPAFELE

80%
70% -

60%
50%

40%

30%

20%
10%

0%

—A— g FERE B EEE (%) —a— R SFEREFMEEE (%)

49.30% 50.10%

124.50% 24.60%

25%
0, L
53,000 54,900 57-80%58.00% 0% 20%
52.30% 53.90% 54.
58.10% 64 0o, 98-20% 15% -
10%
32.80%
5%

0%

2008 2009 2010

2011 2012 2013 2014 2015 2016

w5 F A P B EE ()

22. 48% 22. 96%

13.38%

AR P EZALZEF, P ERTIERTFLE

RABAT LKA B HEE T HHAE, BHRETH 2018 LFFRLHEK 11.37%, 3§

AP, b e R RA TR, DR 2.1%0HRE R, MILZT, KB
Jo M BRI A K, FIGT I 293%, b TR, i EEMLAE, BHHEERELE
TRAMRYE. CHFEHEATHENNAMANL, E2E TR, BHFF, BER
B, EARARBOE MR FAR, A LR RA RS, 5 ORARES. R
AR AR F

B 20: 2013-2018H1 B HEE FiHE %k

40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%

-5.00% -

B B Ak 45 /8

33.33%

1 30.77% 30.36%

25.75%

. : 22.11%
i 14.58%
13.45%
| 12.34%
10.00% 11.37%
| 7.53%
0,
| 3.03% o, 2.44%
-1.49% 2.33% 2.93%
2013 2014 2015 2016 2017 2018H1

HHRR: AFIFR, FERTIERFE L HE

RAKE P BT ey Ay I A MR LFF AR £ ARB AT I A 09248,

2018 ¥ FmiE Bk S e kK ARE B mE KR VL (26.25%) , #EHEHA4ETF

= (15.38%) »

BART B RT3 BASAINF AR R R o AT LG R 2 F BB 3 69 )L R A
BEHRE B, EFRHERNY FE D BHTHNH LRFAMEIE L,

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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A7 WA AR MR AT

B 21: 2018H1 kK AXB P hmadrsm R F L E

3.29% _ 1.37%
3.76%
5.75%

ad

12.03%

15.38%

=)L = it A4 HAHA - L F = fH3
i =T K A ERA =T CESENCEY

AHRR: ALTFIFE (2018 LFFALEETHRE) , P EFTEFRFLE

43 B HBAMERBREARR, EXAER P EAMRSFY X

TR FHURAE, RIKREEAARZ. 8 2006 FA, HmiTh—AF T LAEBEHR
AR RBOR, FRBURAKNEA LF2 5520, BEM 2006 F7F45, a3t
AR BRBCRHETT 4 k8%, Kk 15 F, LARLE R Loy T, H£45E 2018
FRATBR, 2| 2020 SR, HARAT LKA L F AR KA R . T A AAAL R T WAL R B
A RIS, TR A B AT LA T H S AT, THHMELERANANBRBR AR BiRE
FIEE 7] o

BHERkIdZLRE, FTLraFRi k. £BRPHRTTH, ZIHE5HNA0EKAE
AT AR BA S KA Y, KA A0 o ARABAL T KR HIE, KRB AL TR E L
2017 F A kAR 50%, FvkA 2017 FEH TP FRA LGB FER A TAT 1%89 = 5%, B
oty kAL G R, REEKRI;ETF,

HFEETIHARKEE—F Y K. 2018 F, FTEKLFHE = kAL 2545 L1, K
19.6%, FART A G IEK, RXFIELT AR ELE 91.67%, R 2L AEWEFHE, L
g LA AN, B LA . 20112017 SF P E MG R P RET R, A
2011 9% 21238 K 2] 2018 69 4.321¢, ALK ERBEFFH R P Ask, B, A¥HERF
B2 A B 12.4 K, AR KK 713 05, BARRE, HF M T A RS RE LR,

5. BAfTL: RENEFRERELE, T ETLAZER LG A E

51 & THMRERHLE, L FBRLKM EFAUAKS

2017 4F) 447 LML K B] 6896 1L, FlHIEK 6.27%, R 2018 F42it 7000 1
o B R T %A 2013 SFFF 4538 3k 4 4% B Mz dk, — 7 @ & B 2013 5577 % HUAE % 2] 5000
L2 G, MmARBIERME, H—T @, J5i7%5 GDP k| Ak, BFx UIKEE,
J A ES KRN R, R EBRALL %GR BT REM 2013 5745, GDP ik
BERE, CHRT LR THEIH, BAFERAFRELKR S SmyTHRFES T L.

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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B 22: 2014-2021E ¥ B 4% L5 E4K550. WA F AR, 2014 5 1 A 2542 FAEHE

L ELE (£, L) —a—FE (%, HH)

—— it e A Y A (L)

10000 - 5 14% 50.000.00 -
9000 | 11.38% 45.000.00 -
1 12% 00l
8000 |- 40,000.00
7000 | 8.64% | M & 110%  35.000.00
6000 - | o0 30,000.00 |
6.5, 6.0 o 25,000.00 |
5000 I 20,000.00
4000 15.000.00 |
3000 149 10.000.00 -
2000 L 5,000.00 -
1000 [ 0_ 2% 0.00 T T T T T T T T T T T T T T T T T T T T 1
535 Ss53IsSs53525F52335:23
0 0% 1133 44233 idddad
2014 2015 2016 2017 2018E 2019E 2020E 2021E SSssssssssssssssssess
TAFR: P EAASZE R, Wind, B RITE R
BR) AT EARIALIE R, A FRBEARFLER ) SanT HREFRS % L
wa T IHRA, BF. BEELFER] ST %5 EF L. Ik CTR Rt eyt & 11572 5%
X—HAirkA, . RAK, REFHEA ETHEAFETRALY, LR ERAEF.
HIR 55 2018 F A KA 200 A4, K 2018 FE&BN T LK THERE, JSEAKE
HERELEIZRNERER ] SRETFT. HEFHRG ) E/ZEKIEFH,
B 23: 2013-2017 ¥ B SRR LBKF )48 LA
m p B GRS EE L (A4, f0R) P E LR EE L (A, LA
—a—Fl ik (&, %) —a— [ (B, %)
2050 - 8.75% L 10% 3500 83.18% 1 90%
2000 - | &% 3000 - 80%
1950 - 1 6% 1 70%
4 4% 2500 1 6on
1900 - 1 2% .
2000 4 50%
1850 - 1 0% 0
0, T 0
1800 | 'Zf’ 00 1 30%
1750 - 1% 1000 - 0
1 6% 1 20%
1700 - 1 g9 500 1 10%
1650 -10% 0 0%
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

AAFRR: B8N, FERATIERTLE

52 ST HALEEMHENR, KEXTHESBHRARLY

HEH ] ETHAEREY R, BALEEMETR. AIRK, REARKGRE) ET 9
BB R BAA) W) F T AR AR R MARKR RG] FRRTF T E
—Re B AR B AT AR ST 9 A PR 3 K A IR B A G KA, R R H1E BIHLA,
AR T )RR T P3G KA, Mot 2019-2020 F LB ) F 38R B #ALL, mMAET ) ER
RUEHFEGR, ARTHTHE E+ETAREIA,

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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B 24: 2010-2018 4 & k44K S S da AR

BEFF T EEAG R (%) mRAl s E A S (%)
I EE B (%) AT E N B (%)
EIEENEL %)
120%

100%

80%

N 01 o 1 0
2 (]
60% A,
T e i o: 7H08%
scilo, s 8
0
20%1 s 2 92 0, 3 o, 44888 %
0%

2010 2011 2012 2013 2014 2015 2016 2017 2018E

AR : P EZ A8 F, T ERTIERT LI

53 THEEAER L, HFNEHREILRAKE

HRABBRAEHFEARSH, ARLEHT LB EIRR. EBATGHET I, A%
D RBABER A TR, REAHRA & L REZH QAR T KR, F82 T L2H ZH,
BN S BB RBGARE S S RE Ao Ko ABF Ao 37 0 B I 5 FARAT AL B 4 2 B
ﬁnko

HHEBELAEEH, RFLEHRMRELAKE, SR A ZITHAELSREEZ430E
WA, HFURLFTELA, RFRITHEEEALT AR, BERLTHLE, HoE
HREHENRAIERH, FTEIERONEEZP AR EOHRA, i, 2R $did s
TR AR, S E SR ERAER, RS T BHORANE, AEHE, KIS 2,

= AR FLZELTRKA, 2l seRdt

(=) SR~ LAHZFHBREHF ), FAEAERLMLA ZH

£ 2004 4% 2016 4F, P E LR R E LA 3440 10T K £ 30785 1o, Mk
Bt 9 4 BAFALHAN 2004 F4y 3179 A E 2016 F49 130.02 7 A kA R4
AKX AN 2004 F89 165615 12T E 2014 SF49 837434 {7, ¥KkABE 5 15, LAHIE
AP B AR R E 8 KRR, S8R 2B REEK,
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B, AR RE R A AR, LB REFREAKR, BARBEIINEE REREIE, AMVEHL
MWRERE, 2R SHATHAYE BB T M AR R B TAHAE RS, SER
BAREF KRBT RS, HREARYRE F0, AR RAVRG T2 MA & ROHENE 2 Md
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JERA I £ 19853 T, o B LB K 8.4%., AERE R L E T, AMHET B R
A H 2226 T, K 6.7%, &HEIHFEH 11.2%. mARIE 2017 FAEE R TS %
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A, XM, ARF Ao F ST HA E) 8732 12T, R K 12.9%.
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FREMR, KT 2] 2025 F, £k 57%H LABARZAIE R IR T2 5G &AL H W Ak /1 89
B, AR 5G LiBiTe9ik . R AE Bk & XA AR A TSP by, B AEF K
AT M LI B TR AR AL AT, P 5G & M4 ik 4.09 £ Ley I, it4e
& B ok B R AR & T @B IE 0.2%; M 2022 SF, 5G A A R 69 BN &3 e
2 470 L £, ERLERFH RN E LR Z 185%, w-F4& 2025 F, 4 ~dbk
B 5G M % e 5G X & Lo, AR L RN P o b Tt A2 T 50%, T4k 2 57%, @
AT 2025 SF A RAERE Lk A L& M % 77 @ 098I 3210 /2% L, 57% 362 2 49 1830
L&, MARIAGEF, 5G HEWEPT R R EML A —F 3, 2] 2028 57, 5G K& A
1B4% 7 b i & 3350 fL £ Ay B, ALK RE R E SR 2 79.9%.

O, BG T A ARMBBERT ZH 7 X, 56 KR K KE#E AR/ VR R A5 F K, &
2021 % 2028 SFia], iX g HAZ A0 1400 12 £ e RN, Hifak sk ok — ANk
KR HENAHEE, ARBRF BT EMS. ERAM., HREFEFERE LE T XEANE
REBFRG LT X, M 3D ABRFEEREAZNASZFANURES TASEEEX—TH
Bk, CEXET R, 5 VR AWML LSO Z 0 RIEEE e (CKFHE) PiLAR
LR BB R, A BAOE BRI BT R . XA VR AR/ 2025 F i
M1 2028 “F AT R 50 10 £ LA FILN . B 2028 4, + B R A L KR K4 VR A2 AR
T, A#EENIEAE 150 £ T,
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H UGC AERIFTATATAR G KA K, 5G K2 mArh 694550 LI M & A b 540 90 4
ARG H R, AR O35 R IR F LR RAM T @ R . 1EA KW, K+
L REHEWGH—RAESEEHEK, 56 AN TR RRIESIHZH L, MRHEFFTA
e T4 &, B RRT . LA 4K 69 218 B 5 8K A9iR#r# A&, & F AT doAf 0 k47 49
KEME, FlEf, 5G+8K EAFRA. B ¥R, J#HER, TEHF. REEAT. €Kk
FEHRF R R, ARKALE BT ARG R R A (R

b EBURLT 2017 F 3 A BARBATHFRENT BUF TAERE P AR EHFRMAALEY
AR T H 4R, A= b g izt Al RAE IR R R HRI AX T @, TR 589 %
e IR B & K H AT AL, (2 STALIR S AR ) P WA A 3R b B S Ao 34 AR AU N 25 AL
FR G5 B9 A ] B 5 48 S N 2 AR R P a8 S AR IR A HARAE B L2 T4 . BLIh AT
BAASHRN S 4 A EE B LA Ak A5 A T e AR AL = L ATUS U ) 89 s 20 4] He te
A AR R by REH L BT ATRRAB S o B, EAAMT L D ARYE B F 47k R4
B EBERSE T AATIFRATEERAREFHARRERK, ATFR—FTEM ZRATH
RE®, B —T@LRRH—AKRA IP#E TREAREGARAAETEEE. B, &k KT
TRBAELTE AFEITR, FUAFR, LFEME. TARBFHBRAALF RN NEKFEF
g RR A #AT A,

2. RRRF LW E—IBHRERRE

2011 Ak, A IP A, AZRAA], M&HFER ., LR, #1F AL 243 R X
A B #H R, FRBRAIT LR E, IS LEBREEBEDRAMTFREALLELZAR
FAbey R AR, RERZIERF LGS, H& IP NRAARGES, AE, LF. #F.
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. BHFERK, ARG 2 Ao 5 R A P AR 445 36 AL b @ 15 6913 BUR IS 2 B3 o,
Faif A A 1 kAR B A RSP, AL @l e iR R RUR AP R ) 89 E H T, m TR
AR, A5 R AR ERBUL BRI EE, AR B R w7k, AERA. T EHELEES
5, A2 5 AR BT AR T B A ARF ERE . — AR IR R EALMAR A, — e ik
WA AR & P G LEROR A, — B RBEARA 2RI AR BRA A TR0, FREHRMA
Fo I, BARERA KXV Fe R A RN EATERS AL ER T BB HEIREH A, 12
BT ECHCAAUT LR F DAL, LCAMAERE, S AFRBAMBERGRE, FAA
BMREAH BB S SR Beay A Yo BRAZAIL ZaF AL = e 8943 B BT R, ARAE
33450 (2018 P B i 4% FARARAP AT S ARED ME, 2017 SF B RUZ A R T 25 25 L
F ATk, FSAIRAT LAedl F 5 R ATk H Ak 77.4 120, 136.4 1L A= 342 LRI B %, ®
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2. BERRMEKRH /IR L, FRBEABIEHAE)

THRHFHRBGH 0, FALIRTLGESKRERALETEXTR, REZmEG AN, K
FFEHEROE, TR I AWANAANEEHRE, AP AERER PIE ARG TFEN
a#te. HMALKM E KM%Y Nfadh By STIRAT A, £ A% IP A= P B ] 69 4 R i
BA o TR AR BAE X T, & ABARTR AR A A AR RFLE I K
WBBAEK. BAIE R EZRBAARCHE T HTMF, ART, BRARFISBANA AT H
%5 APP & Pif. RIS FHEIMN Z K LIRBARG T M AT BRI, & KPR R
PR B B AT AR HF B, A2 R 69 P AR ARARIE T4, SR 2 AP TERR M R AWM E N K.
KA A5 3 LR ARG K, 15 A F) 35 BARE I R F AL, FAL L I BAT i F IR &89 o R R
B 2 &, . AT FAERBARR 6 R A BA GRS TR IR Z A B RBERTIEZL —
HPEANTE, E—FRIAABRLEZRA ., QRS , iR aAFNEF N, BELLHRGBEK
A5, KA,

3. ERRAH AR R B, DAL EMF TR

BT RSP B RERA EZ T EANRBEARIT N, #5) IR R 2R R AR K
R, B K AEIR-T S AR B B R R, AR ST EIR B S 5510, 4R R AL R Y R
RABEWNAR, MBEFAELRARKTAERGIT R, EZFAZEENLFT, —3
SRR T A ST A G A R e b K i A 6938 fE A, FAE R AL &
PR, it F R AFRATBEF, KG. BAAMAFEINZS, ATRAZSIEAE
B e, AR A FBRAR T RB R TR, £EAEHIGERHRALEANR F AL, BRE
BB RA, EOALEFER, ARTHERERE, HFINFLERGRN, 2R ZE44E
RRERR, MR RLEAFT Y FHFSEREERTRF R,

4. PBZLEIREYRA PFARE, LR”LERA®TRE

BA R Ao P 2 BB IR, XS = b g KR E R — R M s A TeE . LA M % B AT
B, AR ZTHANMENEEERF, HRIHLRAARERNE, ERTFRER M,
T A So A 3 P A B A R 2 A2 RO, IR ATEAE &F PR E & 7%, X
S F PR B B S i i — M, R R PR, ARSI EM.

B 2018 FAk, X4EFLBRE@BOEF ZAALTRIT E04Y, RN A
TR FHAT XK, SAM-T 6B EW, MAMBERAIIE, MEHE 5 ITA% 4
A, STFHAATLRAN R B, “TAMEASR”, MR ALF PR AT ERE, ikt dir & AUE I 5k
¥, EEXRESRARFALSHEER XGHZAMANE . T4 B E BUR B3R5 AL b
AN, KL, ATEZBERTRIUA—ATE, ST RAE B Lk &, SHRATLE—K
X3, Rk T IR~ LIS K &
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(=) BB R

1 RE&RE RS R, HREE AR P R ER

wh, BRER, Refd Lk, § B Ligdin =k 2 BREF— 2 ik, 12
58, B AFERYmA, FERASGEZE, BARKRILE XY R EA2 A3t B RRAZAC
1T AW RILBAERT) B Tr @ 6 )5, & AR BUR AR, Fa iR = BARY 1 B9 o R IRABARY 77
@, BATeRERERLERER, s)Ef, TREENXEIHER, 2 ERREIL
HEF o

R, BRI BT ZAE BN F 0N, WiRiEF T fiR SRR Bk, B
RITFE A FHEAKF, Bk BEGRAERIT A, Wik-F 6 8 F Lo EHAR, PR
fERBAGT et FIE, B R-FEAFMN, BPIEHRM P GRRZ RSP &R, FEL
WIAEHFH MR, TR A EAT I 3B.

WG, EATEE, ET VAR E 5 A B W AR A AT L B, ARMLTT R kS TAE R E
B, AT IR, RAKAIF D, ARG, Ry DB OH &, RESTLEREKE. BT,
EHF ECEHATBRBRFE"FRALERNGFE ILFERA ARG LFAMNHEK, £k
8RS AR, AEAS 3T EK M AR AAT A E AT SR 69 B BT ARIE B 2. F b e AL, AL K2
P 6 A6 45 FEARAA A LAY Ak A 89 8] B 38 A A2 AR A B AR AR A o

2. MEHERMAREAY, FRAKKQAR F AT R

T RIEAR N A = i A VR E AR B AT 7 X% IR & R KM, P48 B IR kA 7R T £ 69
Af, RCEBRFAGIHREXAET R P SgfFEMF B ATE A& RGBRILE K S 475 2 A)
RBEARITRA AEHATRE RS R, LANTEFBEOREE, RnAAERIBEAFE
Ko mEEA LT REIBAA T RRBA AT AR BEAR O U KR, R P 89 R A BUfe 7 AR TS B
AL, EXATFILT, HAMAKRE ZGMEKRNEZHNE, REEReH, ARk,
BESNG INRA P F— RPN ARG HREE ERNELE, & “CAR P AR A b o R,
WEBLIRER BF L, BRI ERAFXHE, BEHOEKFE, 2La FRFES
e e, B RERARN P, RERIWNR P FEAG L L R,

3. RBJEFRAMAKENIM, BRIAETZR

) LR R AR 2R R EZ T AR R, SR8 TR WA FEL LR, &
MR E, AAEZBTELENF, #3048 KE, B LAl AR A A HL
A AR, M B R R e AR ST IR, Re ZIRRERGEANTTE, ok, FEY
hARZH AEEIR, ALFEFRLEE, KA FHR, W2 EHGMEN, TAT B R
B, ITERRAE, BANELEZRS, A EAGF] FARE, b, TFESARSYE
NEHR, RS RARG BB E R AARI=ZF0ER S, TR TR BRI R LIRS,
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4, K FEMERRKFLK, RAAZLEZRFfERZRE

M%aied, ZRMXFEMERRAL, REGLKRFAE, MXFREEARFK
oA AR R 6y LG, AR R Sy IR A A AR K B RATE SRR R K

WA BE T, BORBIE BAUT RRHE T I AR AR, 2R AT R R
W1 E KB IE R, EXAFALT, Sy XEARSR, Mizald, #IAARE
FRAAFE A FEEZKF, AdmseMty, BAMELELMG %, IP. RERIRFEHRX, BR
e, KERP, T8 & LAT, F b h AaE RK#EN. B, MXALAR BRI Z X
%, SFERMAFINEE RN, REbLLAR AEE, RERALSNLZERS, RRH
RARHAT A K e i E R % 6 R AR IR,

W, ERTLETATHTHREERL

(=) BRITLHFBANDE, ARLETELHEETAY

R, TERERKEFS bR ELE. ERINE T EMABAR R RELERE
FOIRF, AFHEAT Ak S 40 bRk K . 2013-2015 F AR AT L R HGH, #3E 2T,
2013 FAEIE ATk BTN S W 14 A2, W45 144.62 1L T; 2014 5, ETNEHM 22 4,
F W4 %50 249.88 12 7L; ] 2015 FH W& 3% £ 3542, H M2 %1% ik 449.20 12T . 12 [ & 2016
FUEIE, AT R R, 2016-2017 K, BT BTN S F K E R
23t b 2015 7394 9 2 T IE, 2016 SFH W 11 42, 440 265.22 12 7T, 2017 SF5 1 7 42,
£ E A Y £ 187.95 12 71,2018 AT b P L SRS 1 A2, FF 4 ER 268.73 12T
ZREFTNEG i a4t FFRBBRFIHALEERERT S EAFR, HWETEI AL,
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Rt Z AN R EAERE) . (L5 WARBE) | HZHFXF LERAFTLHKLEAR
FENBORIAE G, RS L EFRARNGRES R, HBAT Rk B a9, 2017
A 14 RAEES LA A RL, &FAALK 95.16 12T, 122 2018 FHAKT I IRIE RN, w2
IPO F A 2, (4T L K BAH 0. 12 2019 FHEBAT, H 1 REELLEE A
B, BRTHLAEIA P 52510, 4T RAGEE A BT ALK G B AR 0k 8 1IPO & L.

(=) ARRAESRAT L FAEMA DT £, HHNSLESIETAS

BT P IUFH 4L 5 B THHAA ., RKRAEHZ2HL L, mER., BRATH2
FhLiEMERD, RS LAEER., BRETHHEL S, 2014 F1H 1 RAEELS LA
£, BRITH 1381CE; 2015 5K 2 ReE AN £ ERE L, & E 0.21C£T; 2016 F
H 2RV ERET, 8FH 04510 £ T, MA 2017 FJ& A BL IPO 49 F #LAs =, 2017-2018
FARBAT LB E IR F R A Lk, 2017 FH 4 FER A LA EE MR, A T4 5.62 1L£ T,
2018 SF A 8 RAFHEA LA E AL, aRFTHM 211 1CE T, 2019 FREBATCAH 1 RIEEGEL LA
T % AL

o e B AR LT R E AR S, 2016 A 2 AR L AR LT, AR
36 1T, 2017 54 5 RAE#EL W AR L7, BT HLAE 3.83 /0B L; 2018 54 6 FHE4t
Sk AR AR, AR AL B A 31.53 10 L 2019 A, 2 RAFHEA 8] A AL, & K HLAE 28.06
e, HF, RIRE R IPO &R FHALE 19.59 12# T,

& 4: 2019 0 B b £ EARRAT b 7N 80U b

% H AT I BT 8] $ B AL IR 4 Fo AT k2 ) 4K b b
i 151 3601 4.19%

* 123 5002 2.46%

BE AT REFATMA (L) KA (L) H BAT AL A & bb
+ 16370.01 655758.69 2.50%
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AR : Wind, 7 BRI IERFLIE

FEFNE @, BEBAT, 2019 FF B A EA LT 3) 3601 &, H P84T
L8] 151 K, bk 4.19%; FRE BTN SRR 5002, & T AR, 124EAT Ok B 8]
AL 123 K, F ARLAart & rbek )y, A 2.46%., £ TAEHAE &, 2019 S+ B A RLETAEA
655758.691Z 7T, 2 ¥ A4 47k 16370.0112 7T, & tb 4 2.500%; £ A% L7 2 8] % 7 1A 4 2888672.19
fet, AT 7847505 1270, &b 2.72%. G, BARERMAEITLNHKE L
BB, B A TAEME R B2 KT A R, P EAASAT L EF NS TR A E K LI E
] o

() H#BATREEL T H LA IRAL

#ZE 20195704 A 19 B, AT L — SR T B E A 2847 12 (TTM B4Rk, Bk fi44),
A A JEH 16.66 4%, 4 Fl%E 13 vk e9H £ I 37.37T% VL B & 4.23%.

iF 4o 1733 B R B 89 B AL HE AR A 2 8] STt B W



( PERAUES o

CHINA GALAXY SECURITIES

A7 B RS AT Ak

T ABE N F T d, B AT 69 LS M F B R KK 119.29 A 4 . 04
A 19 H#E A 70.87%, A £ ¥H{EA4 190.16%.

P 32: A5 HRALARAE R & Mo AT

140 4 r 450.00%

- 0,
120 400.00%

- 350.00%
100 +

- 300.00%
80 - - 250.00%
60 | - 200.00%
- 150.00%
40 |

- 100.00%

20 ’m, 50.00%

0 T T T T T T 0.00%
2013/1/11  2014/1/11  2015/1/11  2016/1/11  2017/1/11  2018/1/11  2019/1/11

He AT AR A SFARAEAE A AKRF —SWHE — 2 8AK

AR : Wind, F B R ERFLEIE

EHAEEMRET BEGTEE ] #HEmrfn &S L E2ME, KT EHmE, L 2019
F 04 A 19 BACEMTH, BAEERRGDST BEHR 284712, RHEE S LR EHD
11.72 4%, B H Mk H 26,94, HE& L L ZMEH 19.89 15, ¥4 SW A4t £ B A& TRk
PE B M, BAtETEE & ENTFHRGENELETD L FHKPIK 1957 A8 0 4,
LATEA 142.92%, M £ H1EA 162.49%. B A48t £ B THRRGBEMNFEED L -FH 7J<Jr
& 157.04 B 5%, SATIEHN 5.64%, 7 L 3H{EAH 162.68%. H N4t £ EA XS5 L2 Tk
EORr R ﬁ“i‘T‘yJ KK 96.23 A& 5, LATIAH 43.12% , A L 3H1EH 139.35%.

B 33: £ B4 T3k PE ik

140

120

100

30

60

(0 S D P S S D
SISO Q\ NN Q\ OGN, Q\ I N S
v Vv > > Vv » v Vv v v » > Vv v 0 1 > v

E R EZEE S — (BEA KL L EAH

SWiE 4t — % 4 AL S

R Wind, Bloomberg, 7 4T iE X FF 5 FE

AN % E LT AAA 500 /L& LA L (KA 500 L& L) &) 27 REFREHE L KN,
i H T 2017 AN ANE G R R AEEF AN A B A, 1T F NI R R 6.04%,
P AL 0.02%, % H AL T-5%~10% X 18] o A% AUTE A B A, 17 4 B % ARG % -F 39 4 -16.74%,

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

PR A 9.46%, % HAT 3%~30% X I,

BRL R P RERR T S, KA T TAELE 131U A L8 19 R E), i HE T A 2017 FE
BN A IS R BB, AN A B A, 17 SF BN 2T 35 51 104.92%4= 34.80%,
PALEH 44.71%F= 2.30%. ARAFIE A A, 17 SF 5 4 A)E &% -F 3 4-0.02%F= 145.04%,
F {5 4 H-0.34%F= 0.73%. # H AT &2 69 4648 (VA 2019.04.19 B #) P34 H 1.42 4= 1.20 1%,
4B F {2 4 #7-3.75 A= 8.03 43 .

ARy, BMFTEATAELEA 36 AERTLaLRAET ERE N T . Ml

NABA, H 17 FMANEE-FH R 1341%, PR HN 11.72%. ARAFEA LA, 36 Rad

RE A7 SR04 A G R 3H1E A 13.43%, FAZH A 6.12%. m UL H B AT 894645 K -F (W4 2019.04.19
B+) , TERFHA 262715, P15 HR 23.16 1%,

(W) ARBEIPO FHAT, BITHSREKEINNBHELS
P RAFB AT AR T HAMITY, 2 EHNEEEIITATHREA T

Hh, PEMLT R AME GG TELELEE K, LERMBLGRAE NS, Amtr
AT F O FEREH O LR ok, KW s KRR, 122 R 20 848, AT HHAE
K, BIATRAETTH, £ ARLETAEE, B22ER, BRT T EFEFL LG
B AR

Hok, 2017 Fuhk, iENA#—F sk T AL, R XA IPO FA, 42 2016 F 7 A
15 B, RZAHKH CRERINEFRZ DIl LARAITLAZ EWERNF 1 FT— LT AIINAE)
W% WAL £-(2016 FA51T)) , H—F AL LA KL 5T R AE EWETH, £
EABRAROEFT, BHEELE S FRKEINT AT H T,

A, HREB

BT —F @R T BORM LIRS, B —F @i 2018 FRRI,HEFAFE T E
PR, BEARSAEEL T LKAz, Bk, HARERLGHEFROBLHTH. £
PRBCE 32 Fe T

BAMB: EEEARL K LEAAEE (300251.8Z) . gt # (300027.8Z) . dbRE L
1. (000802.SZ) A 4 = bkkH Beh+ B e % (600977.SH) . # k&% (002739.5Z2) . BBt
FEFLEFERPRAGHE KEAMRE,

B RS : FEBUEE R E A KN WA (300113.82) | 4 &= L4k ) BRI A% (0700.HK)
AR B ZH KR 5%, RN ERELBFEHHELKR TE£HF (002624.52) . =%
4% (002555.5Z) . M5 (NTES.O) %,

WA R E I A RN s Bk 4 L& R 69 P S 4 (600373.5H) ., #7&% d
(603096.SH).

BRI MAEFMENEFRKIBGEEE, mml 2018 F R FRERGGE IR, BHT
R 4 B B, ik AR AL AL T Ab Ao e S A9 SR, [ B b 2 AR 230 R BLMEAT 1

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

>~ Ae®T

T BURAS P, ARSI NTRAFHR, 47ksE 4 mBl%,

. Bx

(=) M3 & FAT L5 FBORER

% 5: AT L X RHBR

B i) HOR B
WA, B R AR KA (W
I BAEMSERHXTELEATRE
201358 A 1B | sGBEH AR ARG LE | FHHEE, S HYLE LR 6% ISR E, B RCE. AR ZE R AN RE,

Ak A, 7 AR K, BB B R
W4e)  (MAL[2013]37 %)

2018 % 10 A 28

B 4258 mE (R TF—F
B AT AN AR T A % TAE
#il4e)  (F48 A [2018]153 %)

A 2018 4F 10 A 10 H A2 %] 2019 5F 7 A RAT &R, SR EGHAHIEN S, 22N
E, RENG., WEIMESLLAYAFTLEMRAMRLAR, 3 2016 4 Aky
WIRMALF BT AT A, ATAMERA GBI R F F Rk HE;
St # AL 2 TAE A APTIFAL 0 3£ A AL B AT 802 AL R B R AEAL

2018 % 12 A 25
2]

B 412 AT KA KB 512 AT
kTR AR R E P 280
SAL T Ak 45 A ] A A ol e i —
F X B ALK EHARR G
@) (EAK (2018) 124 5)

G AT LR R A G, BF N AR L FTFAL: B BRI F
ZRGZEMINFLEEHEMN ALY, L REFZ 2SN RIS ZH; e
FA LR EC B N (GHFHEN), HiER RN, CH AT LR
W EATN, AR A,

2018 4 12 A 11
B

HREH B A AT AL T hk
BIEdiE YT HER AR
23]

S K, BRI A RS AR R FLAREAT LT P HIRK
A3 (BRT) R EYRA AP 2] 2020 F, 2ERT YLD
BB EREE BT,

201942 A 158

FRT L, TBRPA (AT
T AL RLEHFATL)

A aRFF, AL+, IP AL, $ME ERER. BREHE 104078
REEEIES @, EAHHA A AT L Z F= K

20194 3A1H

IAEER BRSHBEAEH, PR
J iR ALE G PR (AR B H AL
A A7 %) (2019-2022 4) )

Hoiei AK AR F AN R, QA NEES, FERHTCAT B A RS,
FAARBFNMEH K, A, CHFRBRGE A, LHLHFHREEIL, &
FAE AR S B FBFF S ROTRE .

20194 3A1H

LR E PV EICER T R S
e e K 38 ABAL BOR 69 38 40 )

201941 1HZE2023512 A 318, EHILIN (AFEPR, 4, TR
B) BRAQBRBERIRMERNTRIH K KIT. Akey e P EANS (SRR
k) o AR RAAEHLLIFOHECHHEN (BHFHEN) KA #
B A (B AEHEAIFTAE ) AN, BH A ATIN AR RATIIF 69 02558
BN, RAEIEIEA,

HHAFAR IR : P ERITIER L JE B A

% 6: BATLREARHHEAFBER

B 1A BOR A+ B
B K A7 kR B AT R
2016 % 9 A HEERHEHRS CEHHINT | SRS E M E AL GETAEP NFHELTHER, MNEWLERTE, AHL

X Tt — sk wALE 3 TAE | R AR
IRl Se)
B RAFAE R €& A KEAE

soir o g gy | X I TR AD TR | S Aok B RO CARIN, DRAH, R AL AR

[

HARERFERFETRC(XT L
HRAB R R FE T BT

T B R A SR B IR AT .

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

Fa)

201749 H 22 H

T E SR e A A RIS
AEAFAEREFESHER
CAARSURFEESERER A
o ALEN R AL e P E
SR BRI IS KA (£
SR NANREE YA LR W N
1o 8 & L)

B R A2 BRI IR R R B LA IR € e 6 32 a9 B4 s ASE R 1Y, &R
ERAE R B AR RIAE R AR 40%, P, ERIE R AATE A By 70%, A
ReE R KT S K 849 30%

2018 %6 A

¥ RE R, LAk, B R
BBk BR T IHCAE R,
FOHhERLPA (k)

FR“40%. 70%7Z 5, M HBMFENA, CHEE, ZRAATHA A, REBN
RATH e 8], RFBHTEH . RN AUERELBAT B, Bhol 20 &FH
E.ERPZNRRAE: AABRTE, AN ZEEFETRF LG RTR RN,
B ALk 3R QG AL A F M LAT T B B KIEH A B

2018 % 10 A 28

5ERS BB EFCETH—F
HLTE Y AT e ALMAR T A # T
g4 (64 K[2018]153 5)

Z KA 2018 4 10 A 10 B ALH] 2019 F 7 ARATL R, &HEPAFEN S, &
sl LN AEIFESFELAYATLZHMEAMLAR, 35 2016 14
REGFIRMBF AT AT AL, A RAMLRA B0 6 R F F R A
A AR Z T EA AP E AR B AR A EIRAEAC

AR : P ERITIER L G B

k7 BRATRBOR

Bl BEH BAE
s e e R AE B 2 RR S, oL HURE 2T AT R 8 30 bk, BUF (R % d IR %
7 SN Z . . eE 1 o . s N
2016 % 2 A iiifﬁﬁgﬁ&;ﬁ»‘&ﬁ WTIEY o MK LR AT, LM PERE . BB K, AAET d AT
- 5 RGPk, 2VERAEE, RETHNHR EEH T,
- YL E, % 5 55 2, N N . o N C e e
w16 557 | A e ST B | s sk AR B ER b,  f ERE e
' N 2L ARG S B 5 ARG A R BT, AR, B EARF R,
% [2016) 44 %)
“RGE BHIENEFHHX, NMFERBREE?, AT L LR b s g0 F i
2016 % 6 A HE B BB ER(ETHS | KT 2016 4 10 A 1 B AT2) 54 B H AT R E 314N £ F T 47, stk
% th IR 4% 72 6 38 e ) ZRZEFFNAR LR ERIBEGF5H, “—2 KN, 0EHRBRATEICGEIR T EE X
b it & A
2018 % 3 A R R AR, 5P | B A ke B R, B 2018 F 3 AR, WA P AL AIER A, A%
HARA A TR AR BN R, R iR AT KL Y AL B Tk
FHARER EERA | L. - ” e
d18 587 | e o o VS e S R MR AT 05 R, S 5
e s DU ERERT N Y Ria g s, WA B EBIRRHE, RIEEIR ) A REALE R B,
T )
o P E A B B B K DA R AR OB AT, EANEH AT
w ; a4 AL A R s ;
2018 F12 A 20 B | 2018 FPEFRSLFRRD | gy e e a5 60 % HA 1 A A B8 R 2 AL,
TR ERFR S RN E T o
2019 2 A 1an | BETEIIEGORRABTR s wainir, Mot &9 B forn, 35T RAAL S £ AALTE AL,

HAFAR IR : P ERITIER L JE B A

% 8: HMATLBE

B iA] BRI A HR
2009 % 1 A §Z§g§§g§%§2?§H7 B R A, A S A L A T A 60 B ST
o mo g | EERAB I CE A I | KPR, RN R RIS AE, R, 2018 T, BEE
B SEBMT ZEREAX) | MEERIRILSE.
oo | TR TR ACRICERE FAL | FA ST AT RS A, F RS B R AR R R AR, BT
7 ) A,

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



hERAIES morps

CHINA GALAXY SECURITIES

A7 B RS AT Ak

MBS BT R(A T LS

00886 A | by ettt & 0 J)

AT AL AL AL & BORIE B E 2020 412 A 31 B, 44k 2013 R & &, BB ALK,
EE A R

ARG : P ERTIER L [E H A

2 9: BHTLBOR
B 18] & S R
209 f 7 | GAERRSHRERBRS | granainan, ;8 E s L RR R,
2016 F 7/ iiéﬁ@i«f%ﬁﬂﬁﬁ&f SR AL 5 AT A BRI AR 0K L
e 12 g | EPE AR R AR A | AR T AR AT, BT TR, AT AT 5D LR
BRARD R 53 50 KR AR

AR : P ERAT IR A EAE

(=) BIiF&

% 10: BRAELK LG8k 544

##)08(8 7 ) Fll#ig | KA(FBF L) Bl 3% HEETTM HATTAE
X H R N8 & AR
2017 Y16 2017 Y16 2019/4/19 2019/4/19
CMCSA.O0 Bk 4 148,417.82 146.06% 552,309.79 -0.98% 16.37 12,849.36
DIS.N wtR 59,599.36 -4.96% 365,938.76 -1.50% 18.01 13,211.80
CHTR.O HeFB R 64,655.91 164.63% 271,698.57 35.04% 65.84 5418.81
TWX.N R AR 24 34,284.95 25.89% 204,330.97 0.47% 0.00 4,942.32
FOX.O 21 #2238 F A 19,998.03 9.46% 193,070.40 6.55% 0.00 0.00
CBS.N FHLE S 2,332.71 -73.33% 89,466.27 -2.04% 9.97 1,307.43
TRIN HABE 9,115.21 -57.59% 74,052.09 -4.40% 7.61 2,010.64
SIRIUS XM
SIRI.O 4,233.56 -18.18% 35,448.88 1.85% 22.32 1,756.31
HOLDINGS
LBTYA.O Ad4eR -18,152.66 -253.45% 98,332.52 -29.16% 28.22 1,369.48
WPP.N WPP 15,948.29 33.86% 134,018.00 9.46% 6.50 1,076.97
LIBERTY MEDIA
BATRA.O 8,847.31 87.56% 49,620.71 35.58% 32.79 1,165.05
BRAVES
LIBERTY MEDIA
FWONA.O 8,847.31 87.56% 49,620.71 35.58% 42.10 1,495.65
FORMULA
LIBERTY MEDIA
LSXMA.O 8,847.31 87.56% 49,620.71 35.58% 45.72 1,624.56
SIRIUSXM
RELX.N RELX 14,183.21 9.72% 63,802.76 8.74% 24.12 2,901.34
DISH.O DISH NETWORK 13,713.25 36.35% 94,036.12 -10.19% 10.36 1,092.29
OMC.N FHRER 7,111.82 -10.74% 99,800.76 -6.68% 13.67 1,212.41
LIBERTY
LBRDA.O 13,288.39 108.83% 85.55 -59.68% 248.53 1,163.26
BROADBAND CL A
VIA.O % T A 12,437.55 29.52% 88,025.20 5.56% 9.75 980.08
SNI.O W EREA R ED) 4,076.92 -12.75% 23,273.56 -1.37% 0.00 74252

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
LIVE NATION
LYV.N -39.30 -292.58% 67,546.95 16.54% 228.75 922.18
ENTERTAINMENT
SIR.N H R iB1E 8,900.95 42.90% 51,062.79 104.78% 22350 691.52
DISCA.O KREthE -2,202.03 -126.59% 44,909.56 -0.36% 26.58 1,056.35
NWS.O HALH -4,999.51 -521.19% 55,136.84 0.27% -5.67 494.34
IPG.N Bixky 3,783.30 -10.37% 51,505.18 -5.38% 14.09 583.35
ATVI.O HARE 1,783.84 -73.38% 45,850.48 0.02% 19.09 2,315.74
EA.O fa A 6,558.49 -1.70% 32,383.72 -3.12% 19.69 1,867.11
TTWO.0 TAKE-TWO L34 1,091.19 135.00% 11,273.88 -8.19% 27.93 687.06
RIS 16543.08 -16.74% 107,267 6.04% 42.81 2,405.11
F 4z 8 8847.31 9.46% 63,803 0.02% 19.09 1,212.41
XL 148417.82 164.63% 552,310 104.78% 248.53 13,211.80
FAME -18,152.66 -521.19% 85.55 -59.68% -5.67 0.00
7HF# R Wind, Bloomberg, 7 4T i X FF 5 E
%k 11: B R PR K LG5I R 5 AEE
HAE(FF L) B b3 g HKN(F T ) Bl 3%k TRETTM LATAE
KL 2 8) LAk
2017 Y16 2017 Y16 2019/4/19 2019/4/19
NTES.O "% 10,707.94 -7.73% 54,102.02 41.71% 38.97 2,342.13
SINA.O ik 1,023.05 -34.48% 10,349.41 44.71% 37.03 311.72
YY.O *E R 2,493.24 63.61% 11,594.79 41.33% 23.30 373.72
SOHU.O EL /N -3,623.38 133.16% 12,159.90 6.21% -3.75 40.27
1Q.0 L& & 972.93 -112.24% 17,378.35 54.65% -12.27 1,127.60
BILLO v o wfivg -571.55 51.77% 2,468.45 371.70% -60.57 364.64
HUYAN BT -100.81 -83.89% 2,184.82 174.16% -12.80 313.45
#Hh 1,557.34 -0.02% 15,748.25 104.92% 1.42 696.22
F 42 H 972.93 -0.34% 11,594.79 44.71% -3.75 364.64
KL 10,707.94 1.33% 54,102.02 371.70% 38.97 2,342.13
& AME -3,623.38 -1.12% 2,184.82 6.21% -60.57 40.27
7R Wind, Bloomberg, 7 4T iE X FF 5 E
% #)7H(8 7 L) [t 352 BN(B T ) e 3Esg TEETTM Y AT 4R
RAD 7 8 & A
2017 Y16 2017 Y16 2019/4/19 2019/4/19
0708.HK  lek4Ehk 307.75 564.99% 564.99% 180.64% -58.79 819.58
1060.HK M E#k -950.26 -0.87% -0.87% 159.59% -55.91 375.48
0811.HK  #fde 4t 923.84 42.69% 42.69% 15.57% 7.12 64.74
2383HK  TOM £ R -202.52 -18.14% -18.14% -11.02% -46.42 62.92
IMAX
1970.HK 285.63 14.10% 14.10% 0.50% 23.41 67.02
CHINA
8032.HK AT HE -91.67 -198.89% -198.89% 3.65% 84.05 55.29
2008.HK R EAL 239.28 16.04% 16.04% -2.63% 18.23 37.98
0863.HK R EH -59.21 -71.66% -71.66% 0.96% -7.95 12.50
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PERAUESF sHoep

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
0547HK  HFIH -438.76 2.32% 2.32% -13.36% -7.98 35.34
PICO FAR
0752.HK 239,58 -8.60% -8.60% -6.45% 13.13 30.46
EAST
3636.HK  HRAIL4L 256.17 -17.53% -17.53% 29.94% 8.94 21.09
0772HK WX £ H 556.13 1416.04% 1416.04% 60.16% 36.55 324.64
HiE 88.83 145.04% 2,355.15 34.80% 1.20 158.92
Ll 239.43 0.73% 1,851.66 2.30% 8.03 59.11
b S i 923.84 1416.04% 7,308.31 180.64% 84.05 819.58
ROME -950.26 -198.89% 162.06 -13.36% -58.79 12.50
FAEA & : Wind, Bloomberg, 7 B 47 1E K FF X 1%
% 12: BRAAREOLIEAE ERIZN 3 L4738k 5 4{E
% AHE (B H ) Bl ¥ 3% WN(BE T ) B b3 g TEREETTM HATH 4L
KRG 28 AR
2017 Y16 2017 Y16 2019/4/19 2019/4/19
002739.5Z  FHkEH 1,515.52 10.79% 13,229.38 18.02% 35.45 458.15
300251.5Z  RZ&RAEHE 821.21 10.98% 1,843.45 6.48% 17.90 252.29
600977.SH  +HEH 1,136.08 6.78% 8,988.02 14.63% 25.97 404.02
600715.SH X ##M% 440.86 -27.56% 2,277.28 1.13% 131.06 106.28
300027.52  #iEAH 987.05 -0.69% 3,946.28 12.64% -16.76 165.18
300133.82  #£EKH 635.91 29.55% 5,245.59 18.01% 67.71 144.17
002143.5Z  ¢psiEk 760.98 3.25% 2,187.60 -12.69% -2.59 52.03
00229282 R RIEFR 68.55 -85.63% 3,642.46 8.39% -7.09 114.41
603103.SH  #EHA 330.54 -7.16% 2,517.59 10.38% 38.21 12254
002343.52 B4 411.68 35.36% 1,665.60 -8.79% -4.51 48.92
601098.SH bk 1,613.09 -15.12% 10,360.10 -6.70% 18.72 231.68
600373.SH 4E# 1,452.05 13.35% 13,306.05 4.15% 12.64 204.62
601019.SH L&k HiK 1,359.00 29.74% 8,900.92 10.79% 12.58 186.78
601801.SH  r#fft4t 1,134.22 5.46% 8,709.51 14.70% 13.53 154.96
600633.5H  #r# ik 1,730.64 68.82% 1,626.62 -54.18% 28.09 134.36
603533.SH  ¥EAH 123.78 60.32% 1,666.99 39.19% 61.96 87.46
603888.SH R 282.74 0.93% 1,502.42 10.36% 50.19 143.10
601949.SH ¥ HEH MK 525.59 -7.96% 4,696.56 12.99% 2278 140.33
600637.SH  &HF %k 2,397.32 -25.00% 16,261.16 -16.38% 15.32 419.14
600959.SH  iTHA & 1,103.35 3.29% 8,095.10 49.31% 43.68 276.11
601928.SH  RUEfE4 1,210.54 0.11% 11,050.48 4.78% 15.55 217.08
600037.SH  HEHFR 761.31 4.95% 2,698.18 1.25% 2354 164.23
002027.5Z  HAxAEBE 5,973.40 34.30% 12,013.55 17.63% 17.48 1018.64
300058.52 & AR 247.97 -64.03% 15,230.84 23.64% 32.41 129.71
002131.SZ  AIBRARHr 436.00 -24.88% 10,572.63 45.06% 9.21 145.96
002400.5Z A B4 -101.40 -114.53% 11,295.20 3.48% 37.69 70.08
002558.5Z EAR#% 1,370.59 21.58% 2,906.69 25.10% 34.23 411.35
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hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
002555.5Z =t E#% 1,836.50 50.94% 6,188.83 17.93% 27.34 286.43
00262452  REHR 1,459.91 28.84% 7,929.82 28.76% 23.84 406.01
002517.5Z  H£3ER% 1,685.57 149.40% 3,134.02 15.20% 57.10 94.28
30041852 RAET 4 1,418.69 160.19% 3,436.37 41.73% 17.96 179.70
002174.8Z  ##%RM% 664.15 11.23% 3,235.68 27.89% 20.00 203.46
300315.5Z FRARAR 292.23 -47.55% 1,768.21 -4.66% -3.85 121.88
300113.5Z  JRAAFHE 614.39 0.36% 1,815.81 6.70% 41.24 148.23
002354.5Z  EA4R &K 1,240.32 127.34% 3,101.37 85.17% -0.74 55.56
000681.SZ  MAEFTH 312.57 35.57% 814.57 10.75% 46.31 161.27
HiE 1,062.58 13.43% 6,051.69 13.41% 26.27 212.79
Ll 904.13 6.12% 3,794.37 11.72% 23.16 158.12
&t 5,973.40 160.19% 16,261.16 85.17% 131.06 1018.64
FME -101.40 -114.53% 814.57 -54.18% -16.76 48.92
AR Wind, Bloomberg, 7 B4R i X FF 5 FE
(=) Bae
#13: LB HREFRSRBEFEY
A&t TAEPE i
FEHF AR IEH B AR #FEEH
(%) (TT™M) (fer)
002555.5Z ZkEE  FHETHRLERE, FHE AL, RBRRREETTHER  -2.30 27.34 286.43
300113.52 IR A3 Fve T 5 B 7, #FRM AT 23.34 41.24 148.23
o 600373.SH b AEAE PARKN, HHHRLFAa0E -5.66 12.64 204.62
e 300251.8Z K& A Byl bk b MK A PR -3.01 17.90 252.29
& 002624.SZ TEHR Hrr & o MARTAL, 2019 F LA BHLKE -5.76 23.84 406.01
600637.SH R Ak 5G M % #ARMY, T LHA RN A PR EIRT -1.21 15.32 419.14
600037.SH A K 5G M %% #ARed, AT AR A & PR EIRT -1.86 23.54 164.23

AP : Wind, 7 B RITIE KIS # A
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€ LERILS gun

AT B AR A A AT Ak
# B B X
B 1: 2004-2016 “F 7 H AR F = L3 hafE B IEAafi b GDP ATEL T oo 3
B 2: WP E IR RAEAR Z AL TG HUAE BB IR oot 4
B 3: 2013-2018 <4 B AMAL AR AT A T LEANFIG R, 2 EERAE R L HAM AR o, 4
B 4: 2013-2018Q3 FALAT A L7 5] A9 AL HLN T ] EEHE IR oot 6
B 5: 2018-2019 F 1-12 AP B LT HEZ S, WHAK. FRBEIFIIZIR oo 7
B 6: 2012-2019 FABE LT HEEDKESE (LT, BIRIRE ) o 8
B 7: 2014-2019 4B e THEEABAKRAC) . K (F) « FHEN (L) e 8
B 8: WALA|H FEAEWEAGE TOPL ZE AT TU oottt sttt naenenes 9
B 9: M5B A FAEBEFEE TOPL ZEALME TU oottt 9
B 10: 28T B A BEIEBAGE TOPL T AL U oo 9
B AL: TADBALE AL DU oottt ettt ettt ettt n et 10
B 12: P EHERTT T IR E LN TIZIR oottt sttt 11
A 13: 2014-2018 Fif %k 5 &AM HE, 2018 F 12 AR FTREAB F —EAMIRT T Mo, 13
B 14: AERTHEXR, BE-FE R KB TOPL A2 TOP3 B i FFIRELZ oo 14
B 15: 2016-2018 £ 5 M2 T HHAL, 2011-2018 3 F H 3T 9 B 7 HUAE BIBIE oo 15
B 16: 2013-2018Q3 B 5 th jR A H F 18 3 AT b L 77 A 8] 89 B A A LB EEIEIR oo 15
A 17: 2010-2018H1 #7145 A b 2 ¥ 1 &, 2014-2018H1 k3R 45 25 5 Tk (TOpL% AT Su ) i, 16
B 18: 2016 F 2 A-2019 5 1 A 45k M 4%, 2012-2018H1 F E B 5 RE T35 5 -FH M F3ER i 16
B 19: 2008-2016 “F s SF E K B 45 18] i F R F AL 4 ik F, 2018 SFHF M3 APP A F HEF (e, 17
B 20: 2013-2018H1 B 35 FAE T HEIR oottt 17
B 21: 2018H1 KAXE B B AA S K AD I BT oot 18
B 22: 2014-2021E ¥ B ) & LFE 4%, M RAIEE, 2014 F 1 A ESA BT AAEEIE o, 19
B 23: 2013-2017 F P EAEG R LIEF ] E B BT A T e 19
B 24: 2010-2018 F Z KHEAR 72 AEAFTLEE oooooioceeeeeee e 20
B 25: 2004-2016 F ¥ B CACHR AR F I AA B IE K 5 GDP K EITEL i 21
B 26: 2012-2015 4F 4 H LAL4E R F b £ R AT AR K F | 2014 SF AR~ L3Ehofi b GDP 9T .. ...... 21
e N R eI i RO 22
Bl 28: Z2AT AR TR F AL oottt 23
B 29: 2019-2028 4 5G B HLHLAE T ..ottt 23
O P o e = = . AT 25
B 31: 2012-2018 4F A BRAEHEAT I FH T T ZEEE DU oooovoeoeeeeeeeeee e 28
YRR e It OO 30
Bl 33: FE EEHE T A PE FBAR oottt ettt sttt 30
& B X

E R S o o s & 7 -7 UUR TR 5
E RN Ik & U o R TR 10
% 3: 2019 4F 2 H w2 HAEAS 3 5 BRALNI FAF TOPLO ..ottt 13
& 4: 2019 F P E 5 EEALATI BT SJFEIUITEE oot 29

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



‘9 PERAUES o

CHINA GALAXY SECURITIES

A7 B RS AT Ak

E B: RIAAT AL Ak FAFBUE o
& 6: AT A A T F B BALF B s
F T BERRITILBUR oo
F 8 B RIT AL ottt
F O BT LI oottt
F10: BFRAEEEARLEIIR G s
F AL BIEBF ALK L EGTIEIR G A o
k) 12: BAREBHE DR AE EIRIZN ) b4t b A64E
% 13: EIBCHERFEERMEREIZE (e
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€ LERILS gun

A7 B RS AT Ak

AR

RITIERATRIFEARR : HoH ERER. TR, @8

e RIEAREK6—12AH, TLIG4 (OMIT A NPT B Z 0N 8] AR 09T e A5 40) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag R (R ATIT B AT B S S R A9 AT L 50D 55 A AER (T £
ZHE) FHRRAMG . ZOFRE AL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S

RITIERN G EARR: oE, ERER. TR, 98

. RBAKR6—12/MA, NS RMAAERZITIR (RSATIT A ) AT E B FF 3 =30
20% B VA L, ZIREE AR H

ERREE: RIEAK 612/, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAR 612 AA, NSNS HIT (RATHEAN) FrE S E P =040
L, PR R TS

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% A A L, ZIFBETHITFL Y.

MRY, AT RIERSHIT. AARLA P EIER LRI T4 IER T F Pk T4
FEMAIEFR AR, KAAKE, AHMGIRLE R, Bz, F0E L RRE, KRE TN
BRI RFEANGT LI E AARE R, TH, LHERLERRE T LKREE LN A
i LA A B BVEAT I KG9 AME . AARIERAIR 8 TG4, sbfefoPok i 42 b T E 4R 69
12 84 8 T RMAFRIAF,
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( PERAUES o

CHINA GALAXY SECURITIES
A7 WA AR MR AT

EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AARE BRI BHRNBERARBLE P MAFZA, ATMBIE P GRITER, FREAEE. ABIERRAL T
SRk TR SR, STIE RN ARSI R A BRI EEWAE, 2R IRI R A RZ N, B PR
S 3 AR AR BUR AN AR R 1B o KRR P B R R Y R AR TIE R A R KR AR B Y B a9 HEE, AR
FTIE T K 1 38 55 AR FT B A B R — BB R 263 0040, ARG ITIE R S A T A A AR A
BN BB E P RITIERT BE P AR ARE B DR RAEFT AL

BOTIER AT BRI AR AR ED AN N EESTE P o RTIEREIRE P b AEATER ) B 5 534 5E
F AR H Ak B AT A FIT . AREFFTRHRIRA . HE, 2T IS ERIRFETHAEESE P, AMRER
MR T B P AN E AR

AR TR M A 2 M b a i ak SRS AE, 3T VT AL 5 A9 THE 4 5h A A9 s ik R AR Sk 4, 4RITIE T
ME RS R AR S SARAE AR B R RAT RN TR PR AR, Bt FE 0 R R M R R R 42
T3y, & P& 84T R4 X 2 1 b 3 B R .

RITIERAEFEAFGRATTAL, BAIBH KRS D RO IERRRITIEAZ S, Ko RS T A8 R
BRFRRBOHERTRIT LS EA GRS R F X H. RITERTRE ARSI RGN AZAAELEXR, L
BEFLIERFLFAFBRIE P

POTIEA AR B AKE KRS RAE N E P o ARERREBRTIERE 780, BTHEH, RARTIE
KEPTRAZESIER, dodl AFIERTIELRE P, & AR MG,

PR e AR P AR R A B AR IR ARIRAATIL, RIS AL, AARITIERG TR IRFARIRBATIL.

AR HE FR R AR G — 1 A

% 7

W B R IEFR IR A RN 8] AL P EE

F Y| ARE X 4w 3088 5 oM KR 20 & FRWE: BEHZ 0755-83471963  cuixianglan@chinastock.com.cn
LHBARITE G 99 FEE KR 31 & LERRK: {7445  021-20252612 hetingting@chinastock.com.cn

LFGHRE LKA 35 FTEFRALAE CE  JFHE: KLH 010-66568479 gengyouyou@ChinaStock.com.cn
28] W Ak www.chinastock.com.cn
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