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— BiRK, AFEFTLRALTH

(=) AFTLRAERET RO AT L Z —

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,

BlAELed2EH5ENRE GDP E B2FEAFHERFERLR SR
" 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%
00 jmnnnnnnnnil II II SEEEREEE Iy 0 L ox%
T S . S SR $ O a0 b R R S S A S SR
FELL LSS S SELLLF SIS
S ETLEEE —SETIE~EScoPE e TESERE —PEEESURSEEELE

FAHRK: Wind, F ERTIERTLIE
(=) 47 KA AR E R

1. BAMERWELETH, Bt kas s

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%Fe—4. 0%, 2018 SF P WM & F KT AR M B ALBORRE B vk, 452 ERRE, 1T
Yo EHFGRA, 2018 FR A EARGEY A Lt b FivkRA, LKLY 2w 2,
AREZIRIES, KAHTAAIAEE,

ANUE 1B I8 A8 37 A8 R I E T S FF AR AT 2018 SR A FAAFT AL R E K T L, #ARRIA
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 .

ARERIKA K L T,2019 F 3 ARAFRER LT % 12%, 37k 2 F 42 351 48%, 2019
F1EZEARRNEEEHE507.87 6, RILTRE10.5% AEAE, 3 AN KERMHE
W ARE MG E TR, H SUV RIEL T4 10. 7%, #F % Bl T 1% 12. 0%, MPV Bl ELF 4 20. 2%, A
ERERRE, REERBTATMYERK, 3 AR 7.5%, TASTBMTE12.3%, A%
ST 15. 7%, B 69 kA, B 2 5B A LA LR AEGR. 3 AFRBRIAENKHEE 1.1
F 4, FIHIEE 100.9%, L, ABREHE Bk 55%, KA FK G, 2019 41 F FH AR S
WEAE25. 4754, Bl 117.8%, #R4&FTaTdIe2 %K,
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2. Wit 4 ARHEEE, FTEBRLE

BAVNA, AETHEPAZHA, AV EHEOCFEEE, it 4 AR 3 A+4
HE. 4 A1 ARG THELIEEHEG T AL 3N pct, # 0P HimmibstnEN L ILTR
BRETIA, FR-4AFELAFEERBANGBRLIE, M FET HBEHRAL T E A, S
KTESEREFREREDAEFRTHIE, M55 HATI0E & 69 A%

(=) BOR AT R

111 REFERKREZTE, AR RBAEHRR

(1) 2018 9 A 20 B, (PEFTREFRXTZEREHFARFNAE—FTHRRLERBARBENOET
BEL) BB FTEMAFERBFOBR, AMEEFARA)N, BEEFTEEMBE @7, Ti&%
oS TH TR, RAERIEE A,

BAF BAVNY, WEBALEFAE R T T HEE RFE, SELREAR e E R LT 2R, HE
K 5HEH R LHMBOR, 51 FAEN T %R R

(2) 2019 % 1 A 29 B, RAEFTIHIPR (E—F ML HHH F-FA2ERLEHRZKB AT
HEy R E (2019 SF) ) A B S HEAFREAFEE, DFHAERBTER, WAERNBERRA
R, A SRR R

AP RAVNA, AEToR#—FT LA TR E, ERMEERAETTHORT X TEANEZES
SER, K BRI TP ETRE SR,

g

() 747
112 EAFTL
(1) mKaEAD

2019Q1 A £ 452 %11 526.00 7 4%, A E 4T L4 2 R TR 13. 77%. & T ZMLZF M
A, PERNHRER LM Ech, b 2018 SR A KK S, MR THE K,

B5: RAEHFHEAY (£43: 5E) B 6: RAE 2017-2018 F A B EAS (£42: &)
300 3000000 25%
250 2500000 20%
15%
200 2000000
10%
150 1500000 5%
100 1000000 0%
- -5%
0 500000
-10%
0
1 2 3 4 5 6 7 8 9 10 11 12 0 -15%

14 2} 34 4l s) el 7H 8f 9)] 104 114 124
2011 2012 2013 2014 s 2015

2016 2017 2018 2019 201755 w——2018%it ——2017[7Lk 2018[ L

HHRR: FRE, FERTERTLE

HEMTEFERRAETLTIALHEI TR, 2018 FHWEE KA ETLEIZT LN
3,298.90 ¢4, BV 21.9%, IRrbi@im 2. 5%, Lo, EAEE (600104.SH) 5 4% R
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(601238. SH) LT Mg 514 13.38%. 5.34%, tbIid (002594.SZ) < # T3 %338
%%%mﬁﬁmiﬁk%zﬁ NI EIE K 28.43%, HAL KI5 F A FHF LN s 2k
g3 10% A L,

B7: RAFZBKRAL ($45: o) B 8: Ei&. S A, eI 2017, 2018Q4 % E Kk
4500 30.00 3.000.00
300 10.00% 000.01
= N E\ BN -
l;k -10.0 1,000.0
100 500.00
1 116Q 2017Q: 2018Q4

KA : Wind, F ERAERTFLE

T AR TR, KA A TG 2 A4, 2019 F—F & £ %452 T % 20. 85%,
SR ETHET7.91%, SR RNE N RT 8 L0if. »EFF, SUV RS T Kk A& 4%,
01 524K 2 221.05 747, R T 11.89%, MPV 45 & Auik T2k, 34403457,

(2) BAIREA

wEFERMETLE NE LS, BARAKE, 3845 FF kT % 18. 55%,

MEAE T @A, 201804 K Al ATk LA H 13.61%, FILL T4 1.89 Ma o s, S4hk
B EIT L EARERASAER . KNG A, EAER (600104. SH) 1804 L4 FEH 12.92%,
Rt b 1. 224880 5, AR5 XFRMHF, LA FRKFEE; A% A (601238. SH) 1804
%%iﬁﬂ7%,ﬂ%T%m86AE\5 A EMERE K, TEFRALHE G4 HET
AR TEMAZ 4K %5 R B %6 ; Heid (002594. SZ) A 2018 #ht RANE A A T, AMEFE T
&%, 24 i&%%n;ﬁﬂﬂéo 7208 5 R

B8: RAFFTREAMERLEKE B9: k&, S &, reIid 2017, 2018Q4 £.A41%
s 6008 25.00%
15.! +00
2.00% 20.00%
15.0¢ 0.00
o0 15.00%
14 50 :
100 10.00%
1350 5.00%
-10.00%
13.00%
-1200 0.00%
1250 — s - 1400 RER JRER eI BE]
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HAHRR: Wind, F#ERTERFEE

FHA A T E, Q4 R F ATk BTN 8] At A3 A% A)E 130, 312, ATk 2017 R
#7159. 97 L Loy V2 F 4 F1iE, Bl TFIET 18.55%, £& A £ THA&L 2406, KNMIN, &
G AVEAR R, Ao El A, Ikid (002594.SZ) 1804 V2 A4 A3k A 19.58%, BT &
1.72%, =% FHHAME T ATIE S #3766 R £ 428 HF R A T T3, 12474k R 1A F 2018 F %
WA LA KR, THEHAE. RFHERANE, HELHELIIRARRS, R
Z kM EAAE, LAER (600104. SH) 893 E4 A B LT 4 14. 68%, PRILTF 4 4.07%, )
AER (601238.SH) #9324 F| ] b T 4 42.86%, PRI TFIE 64.63%, 2018 FHWEZ, 4T
Ak Sk 3R & A AR SR T TR

B9: RAEALEASFREKE (L) B 10: L&, S A i 2017, 2018Q4 Ja#44] (L)

200 50.00% 1,200,000
180 000%
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120 20.00% =0
100 10.00% s00000
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20 -20.00% 200,000
0 30008 l = E
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FAHFR: Wind, F ERATIELTFLEE

IS M @, A FEMRR 201804 HmF A £ K 8.61%, 2017 F R AAHAE T AEH
11.06%, BIFmy T 2.45 AN B 5%, SRR T 2. 23 MNE 5 4, i%xiaﬂhﬁgﬂm%érﬁ
1% B AR E 3R RV . 201804 494K & 38 A1 4 221. 26 /27T, FREL Q3 FE4K 7. 3%; Q4 & 32 % B3R
PLI%4& 28.53, H 70.98 10T, HEKF R 167. 76 {C LT %5 57. 69%, lﬁﬁb%%ﬁ}]!ﬁﬂ%)ﬂ
FREFRMG KRBT E. KA %A, EAER (600104, SH) 69454E 5% B 5ar & 5% AR
¥ % AR AT LTI KT,
B 10: A EATRHE R ER AR E B 10: L%, S A, tead 2017, 2018Q3 #1H % A £

16.00%

12.00 5.00 14.00%

10002 0.00 12.00%

10.00%

8.00 -5.00 2.00%

-10.00 £8.00%

4.00%

4.00 -15.00% 2.00%

200 20,00 0.00%
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HAFRM: Wind, F ERAERTFLE
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(3) BEHES

M ER: 201804 KA F AT L EFna] (LA FIREY) FANGEZTHIAERE M
A 511.81 1070 MnaE, g EkRT EAER (600104.SH) , & F L0453 &l
B &Gk R OF AR ALAL 6938 Ao, ARME H T &, BALH KA RN &5 KIRFE I (601633, SH) 32. 39
L%, Rk 225 R, 7 A LHey% AR SUVCS55 & CC 45 & TH, %k
RAINAR, U WEEHIER/ELICNR 9. 94%, KNEE, —AEA (000927.S2) Rt
T 21.61 NaE S5 J iR (601238.SH) T4 62. 73 ANA 4 & LAE R (600104, SH) L+
932 A 4k tbIkid (002594.82) A 3.5 AN E R KA FE (601633.SH) A+ 139. 63
B

21 RAEZHELLBBRALFAMEETRFRL (£42: L)

P H R T A AR 2017Q1 2017Q2 2017Q3 201704 201801 2018Q2 2018Q3 201804
000572.8Z  #EHAE -0. 89 -10. 03 14. 62 -21.79 -0.86 0. 42 0.58 -
000625.8Z2 K=iAHF 43.26 6.33 -42.12 -21.17 26.36 17. 65 —-34.78 -
000927.SZ  —iA A A -4.89 -6.02 -2.83 -3.10 -2.41 -3.14 -3.73 -3.77
002594. 7 o I i -24.18 -10. 52 41. 66 56.72 -2.18 -13. 89 82.57 58.73
600104.SH  EA%ER -50. 75 196. 98 52. 61 44.17 -155. 68 -174.79 37.12 383. 11
600418.SH ‘TR % -25.18 -13. 68 -11.90 -15. 87 —-25.08 -1.16 -15.20 -
601127.8H R 5.21 -1.56 -1.09 7.41 6.56 1.72 -2.58 5.42
601238.SH A% 1A 34.86 7. 65 2.48 105. 99 -12.40 —-25.43 -14.36 39.50
601633.SH  KIkiA % -53.72 137. 11 -12.43 -81.72 -15.78 157.24 23.13 32.39
601777.SH 71 MR 4y -1.05 -2.91 0.79 -0.13 -2.00 -0.26 0.07 -
000980.SZ A # A% -0.72 1.54 6.71 —7.44 5. 69 6.09 0.17 -
000800.SZ  —A#F 5.39 -2.24 10. 32 9.39 6.53 -0.48 -1.63 -3.56
ATk BAR =72. 64 302. 65 58. 81 72.45 -182. 64 -36.03 71.36 511. 81

AR : Wind, F B RTIEFRTAIE
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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 AT 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, 9EETHHOAETS

(—) ATk A

221 AFTLHAERKF_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 101 748, Frbigk 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 AT (R EFsE) FmoiTLARRE 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 AvZaflBHALER, ARFEIXRTREMARKEN

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 BT,

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, Y 3 X 3232 507 4 10. 3%, 4. 5%4= 16. 0%, R IHE 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

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

B EAT I P E R S, RIRBOL AR, BARG T R STFORE BAEAE NS,
BAEBRE L FoBURBE & #FTRERF W B RBEN 2 RAE LI G F OB, EHALETH
RAFAE. RS H ) Bt T Lt 33U e /) BAREaR, 3T T 55 69 1 X 4 U e 77 B
35, A LA F0Y R AT AL 4FAE

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 I RE

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

Bedn B R BN ERE TR ABRIEME RIAT, 246hz 2 BAT R A3 2R, 2R E0%LT
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, KARFE N AR BT bk, AeiR 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

= AT | ik Ay Bk R AE X

(—) #raeiR /= kFdk “Rkit” XA

FPEMRRAEFHECEE=ZFEER Az, BEHORREY KT, LABELH,

B KRG R LEM = it R MR, B AT IR ILF KR - AR R 5 & A R
Bro HILT B K, ALY, — KK o R IR TS 7 KA T, >
T ML B HE R B A ERT, b T KR AR,

H KRR TH LS. I THIELOMFEABAE, ki BN RRAE DI,
FEM KA, 12 Model 3 RAKEMNIAE] 40 7 £, BT HESHHKLH EMRHF
iz, BATREHRRAFE HHAMGEARLEA N LN THRY, HER Lt ey feR
AFEMAARKZE,

B KRR T RIFIGHF Y. MEMRBRAFHE M, 2REETRFS A R
mAEE R, BE T RN LT RES, TRAECHER AN LGIEE XK. AN, 9
A CREDEAR . AL FEREFEE K . PR ERR, o BRI E B € =i E 8
R E B LG RS, R — AL

HAVEN, BRA LG E A SIS, KA FR R A, &R
Sl XI5 E B M WA DT G 7 b0 LA, A8 LA XA S b A . T A AN B
F, FANEH R R A B R AE AL F P,

W, fTLETATHGRE

BAT AIL B a9 £ 4T 8] 258 180 &K, Mok 2019 F 4 A 17 Bk, B a4 23376
MM, TEE (TIM) 18.38 4%, &F /4 £ 1K.E,

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

80
60
a0
20
; |”II“I|“||HIIH||n
U0 H ¢ 2 1 B o N o TS B R 4D B ] IS L 4 L
e A TR B R R
. R & REEAU & 1E OB HE B OE HE M H SR = IS 5 {7
CEEFUATE «ABRREE H W Her Hoad<agAus ' om

HAFRM: Wind, F ERAERTFLE

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

7 AR RBEAF AT

B 15: A F 475 PE T4

72 72
63 63
54- 54
451 45
36- 36
27 27
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

HAFR: Wind, ¥ ERTERFIE%E

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],

2, BEEARKER

(—) T HE

BAVAA A E T LR DRIEBTRAITH, 5 AT LER EHE 8. MEHT @, ¥
AN EER ZBEG S AER (601238, SH) WAL EiE (002594. SZ) o RAA4T I
EBUE ARy (603305. SH) | 44t (300258.82) %,

Bk 4 B 24 BT, A EATRAEHK (SW) 20 B A _L3K 8. 1%, IR 4509.47 % Lifzzds b
F+ 3.58%, 4R 3201.61 &; 7 iF 300 454 L+ 4. 07%, 4R 4030.09 &. 2019 ik, A F47k
Fa & s m B H IR AP R 300 454k, AAEEEENRHE LAY, LAER (000338. SZ)
+9.01%; 48 % 3 35 (600660.SH) +9.12%;: #33h # (000338.SZ) +12.24 H= Z F Bt
(601799. SH) +19. 8%,

iAo ik E R 8 B AT IE R R 3 T B



PESTIES moes

CHINA GALAXY SECURITIES

7 AR RBEAF AT

£ 3: REBSHEATHIM

JE #khe FmEAKR  AxDKEE AxbkEE (6, Nk
BERG B A AR RE

%) % ()] E4)
600104. SH LAER 25% -4.08 2.74 2.74 -14.95
600660. SH AR I I 25% -2.39 14.35 14.35 3.16
000338. SZ PR F) 7 25% -3.48 61.43 61.43 61.43
601799. SH EFRY 25% -2. 68 53.79 53.79 20.70

KA KR IR: wind, ¥ ERTIERTLE

B16: BoEFALSE—FKhEETSH (FRET)

-35%
i

45%
2, o, T’a K T’a T’a 8, "0, "8, "8, "0, "0, "8, 78, ", 0, &,

B v v
¢, "¢, "0, "0, 0, O )

x.&.&,@_x@ oA gﬂ,@@@@@e&ﬁ@fﬂ&_ ,
2,2, %% % %?ﬂ%%%ﬂ%ﬁ %.%.%.% 0,0, % 0 % 0 % v %
PR BB % P e DO BN %%'ﬁﬁ*@z ol R R

R — PIESHE Ol

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



€Y LERILE g

7 AR RBEAF AT

. HER (BASIKRF AR EZGAE)

(=) AFHRAT I =

ik 4 A 24 B A AT, A EATLIEHKL 5 B EH 5.96%, Ik 4695.61 & LiEszig b
0.72%, % 3263.12 % 7% 300 254k L4+ 0.29%, 4 4087.24 &. 2019 &£ ik, A E 4744
¥ B4+ 37.50%, Rl#0_EiEzz45 B 30.84%, iR 300 454 LA 35.76%, EAREKE, AFIAFE
R 3 TS N T

K4 AL AREARKATH S

EFRA I B AR R 5 A7kt (%) 20 B &R (%) FMESHRKE (%)
801880. S| AF(P7) 4, 695. 61 5.96 18.05 37.50
000001. SH EaEsz 45 3,263.12 0.72 8.95 30. 84
000300. SH K 300 4,087.24 0.29 9.62 35.76
399006. SZ LRI 1,717. 44 -1.36 5.57 37.34
399001. SZ RAER A 10, 344. 43 -0.88 8.36 42.88

FAFR: wind, ' ERTERFLEE

g i M3 B 60 P B AR ITIE BN 3 S5 5 IH
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CHINA GALAXY SECURITIES

7T R RBEAF AT

Bl: AETRE AR FTERAE GDP EEE e,
B 2: FPEAEFHENF T B e
B3 BATATRAEZERAZE LA et
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 e
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 134 E T AAIET 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

AL RAFHEEFLVZERNLRAETENL (F42: ATL) e,
F 20 AT LA ITRITIE F oo
E T I NN I o - OO
E 4 AEG ARLEEAEFATHE I 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
A7 SRR AT

AR
BITERATRIFEAR R : BE, EREF. PR, 98

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

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. PR, 98

fF: RIBAK6—12A4A, N SIRMARAEDITIT (ROATIRAN) AT & SR 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

FEe, ARTRIEFRSHIT. AARLA F EIER LR 4T 6918 K 3T 18 POk T4
HEMAIEFR AR, AAKRE, AHRGIRLEE, ki, E0RELARE, KRS FW
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
A7 SRR AT

EREY

ABEH T BATIERED A RN S QAT EARLTIER, RTIEACLE Y Bl 2L AL AT FH L5
FA) QAMMEIAAEP (UTFRAAREP) #£4, LEHNIITEEREMER, BE. Wi L CHETERER
M EEEA . RIS ALY, PTA RREQRAE TRITIER, RERTIERAF AP BIAFT, EAHMHIAAA
TAF BB MMEAT 7 KR E . 4R AR

AREF B LN ERRELEFMAFZR, FARMBITE P GRTEN, FAEEHNEE, AWIERARLE
AR LA SR, BITIERINA KA AT RN R AN S BN E, SRR E N R AAERT RN, &P T
J2 B ARG AR S T RN A B9 R 5 FIB . AIREPTEA B R B89 R AR T IE R E R KA ARE B A Y B a9 A b7, 4~
FLHEAT A € 5 A MEM BN ER—HRA TR L 0IRE, 2R TIER LA L HA it £ A 23 ARE 3 &
RN AFBIEF . LTIERATRTEE PR RRE®m-F RO K 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

RARS TR M4 366 b 60 003k SAB B AR, A T 7T R 35 L0040 56 1 25 VA S 69 B0 A S 3, AT E R
A PR RTE. AR BRI S S B ) B SRR T B P AR AR, AR P S 60 1 R A R R 4
Ty, B E AR R % AR

BITIEFEFERAFOFRLTTHE, BTKKA ARE D RGIERRSTIER S, RmARED A6 8RR
BREFBRRBEOIERTRAT LS ANGR S R LS L HF. RTIERATREAREF RGN MELELEX R, F L
FEARERFLFXABBEEF

RINERALE BEEAMBIARERALAE P ARERRZLRIIERE PO, BTHEME, RARTIE
FEFPAREF R, dod AGHRRITIERE P, iF AR EFMIE.

PR A AR P AR A AR, IRGATIRBARIT, RAFZ A B, HARFMIERGHIF. IRFAFRIRBARIT.

HRFTIE R SRAIT A R B — A

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 R G 99 FEEL KA 31 # LMK ATH545  021-20252612  hetingting@chinastock.com.cn
28] WAk www.chinastock.com.cn
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