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CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

(55) B2 BiT LM 45 H53E

M AL SW A &85 — AT L b 693k 110 R ETF 8], 4B A —AEARZATI, AL # ARy F 4R R BB R
RRA C 2 BT LT AL . ARIERHE) 2018 F=F4R, A ELKAT L 2018 F 5% = F & #A4K Rt MG R 5 4k
Rt Al R WAL TR HEAT LT VRN TR, UASEAKE NI RARAMREGB 0T, HEthiT
W A AN R IE R WG R AR T H G TR a9 AP A &2 84Tk £ 8] 2018 F =545 )3 & T80 5] 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
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FAHRR: Wind, 7 ERTIERTFLIE FAAR: Wind, # B RITER T

M ROE #5463+ K-F kA&, B 2015 Fv9F & ik & ik 3] 2011 F Ak 69 463H1K &6 (2015Q4 #9 ROE #-0.98%) , A
&4 B AT B AR 89 ROE K-FFF 45 R FE 454 Lo, JHE 2017 4 = 5 B ik 2 2.05%49 K-F, 4] F 2014Q1 Ak 8947 & .
WG, A &4 B AT b ROE FF45 M 342 E 3 = 7% . 2018Q3 A & 4 & 1T k. B4k ROE K -F 3L T8 0.47 AN A 4% £ 1.40%,
M TFEESH T,

B 21: & &4 &4 ¥4k ROE K-+
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FAHF I Wind, P ERATIERXFEIE
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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

HAFRM: Wind, ¥ B RTERFEE

B 22: A &e kT ERMEAEE

A 23: HeeRhiTLEKRE AR
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3% A
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1% -
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-19% .3
’%LC
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4% -

—H BT R

—H O RAT BT A R

FAHF I Wind, P ERATIERXFEIE

AR Wind, F ERTIERTFLIE

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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EAETRAMEAHAFE TG ELZRE . 2018Q3 A &4 51T Loy H Ak LA £ £ 10.43%, AT 0.93 45 4
B =R E N 5.82%, IRk EA 0.31%; HAEE A FE 2.00%, FRILTF & 0.44%. BT I, KMMSﬁéAéﬁﬂ
B EA AR TROREAAET LT ARG TR AR LAE LA R TELS =% ARG, L,
&2 A FEAat RI@e) TR AR &4 /5T 2018Q3 AR EAAE T RA T RHE %,

B 24: A &2 BT LR E LA RKF
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FARK: Wind, 7 ERTIERFTLE

BELBMERTTAH ELEBITLEAFGERKFE, BAL 2018 FFFFLFBCLAAE, THBE, 7
T BUR B W BRI L IR £ 2 AR, 2019 Fhetk AR AR SR F R TIERGEFLE— TR LI EACE
By H o Bush, £ 5 KA AR E A RATILAFATH e Btk A ELBNER LA 2019 F—F X RRTE,
S H & e B AT k8 F AL AR AT,

B25: HEeELhiTLEAAETH
A s m ol s SR A e
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HHRR: PEHHEEETALGE, P EHRTERTFLL
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&

A7 A AR A1 & 4T Ak

= AEERITLLARNRE, HIEHSBAAKRFEKR
(=) BAALERATEARKEZMEARK

B 2000 FA, LERAKERAN WTO 286, REL@BHENLRZFHFESITF, H
AT B ERET R, KBTI THE, 57 KA E RHATHEOL R T it @ ERER
HAERGFFLETRRAAREOFEFRTTOFALT, T2 REOLELT 5HE L~ ER.
BRHERAT SHENKABLEFHER=Z2ELEFTRATRY M, EEARTEFEFY
2000-2010 B, HELAFTREMRENG T, HAELB/ITLGFiREZZHKZHA.

B 26: 2000-2010 FHARBEFHZFH KRN ETEHT LK B 27: 2000-2010 A &2 5T LB &2 F 2R T Wik kg Lo
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0% S
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-50%

— AT ENGDPIE I STk S
= EMIFNRSS %t [ GDPIE K SRt -40%

FHAR: FREN A, FEARTERTFEE FHER: PEFELH[ILFL, #EFTIELFLEE
122015 F Ak, REZFREEN “ZHER” MK, BFERHITAE, BAA G2

FRETANE® R HRAENGEFRET XRETHT, HFREPRRTRALHEF LR

AEEH—F, AXAFRT, BAEET BT ZRTER, RAEE T Z /TR, #iE

VBT FRFTIGRABIAT RARAAZEG TR, ILERTEANA E2E0F KLTFMI,

WO, ABEAAARENFEGFELT, FRBEAT A E2 5 X —FHE, HF FT R4 > >

A THKGH R, B EEBITILEZRYETB BRI @R ATRKREBCRORETEHT,

AEetBTLEARRNNAEZRCATR, MEBRNTHAEEELE %X 2R LHNT Tk,

B 28: Brx, AL, HELERFFREEETH

M29: BATHAEEE*EHRTH
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30% 159
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0% 0
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H O N D OO HU N ®Hm S B O
W% 8 8§ 8 8 S a2 g g g ¢d £33 383388355353 3
L LT LT & T & I L I L 8 A dddHdAaNNNdddddA

I B R R G e i R E R IR R

=]

= EHEIE R IR IRE

= ERPERERETE (FH)
—ERTMEeEE"EEE

HHFR: BREEAA, P ERTIELFEE

HARM: BRAESA, FERTERTFLEE

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

(=) &I 5372 BKFm A ARG KA A

EEARELETLABREE R AXEFARKRGFELT, BNA &2 /5 b LG &k
K, BB AL, K ky KA T LA, 4o 4 F Ak 2015 F L 25.5 1L L HY
WA B AT A RAM T AR AN FEMRT ; PEATHETHET KR 2014 F 5K
A B VA 70.05 12 £ T Ak & & SR HE S AT+ 89 Las Bamba 4847 ; WL A 5 4 2017 SR04 9.6 1L £
TG BT ARIE M 4245 F 25 M B S50%MEA; & Fa4adk 2016 SF 14 26.5 1 THL TG R R4 TFM 4R
., MAMSWENA E 4 AT EKRWEGHRRT LAY EARGKEZ,

SOk, AL R IUE 69 RE R HR A RY P4, REF E T #HRRAFA ., RYPBARKR
KHHRRAE S LEBR NG R, /1§ 2020 FH a8 RAE £ E NG E T AKX 2] 200 7 4.
mESRSBEREE S TG ERER AL, i ZMEdE 2025 FEERGE, FREL
F 2030 FHREAEREE, REEMEELAE 2040 FAEREE, Kmk L FHERIA
£, RRBAF ORI, T T ARRIAE 7 Lit R LR M A4 TR X AT 28 0945
R, HRERANBBRAFELLNENTIFEK, MR LK, FLXABELANALE
R, FERAAECLETLFHANEE T L, RBERFEL, SH82 L, LR LT
B A AT R B TR T B R R K

B 30: #MERAFEESAMR H3l: PEKRETFER W&
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FAHRE: Pk, FERTERFLEE HAFRM: Wind, ¥ B RTIERFEE
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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
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40%
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=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
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B 36: 2008-2019 W H4e L # K E A3t IMRAE K (Fok)
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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
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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
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A7 A AR A1 & 4T Ak

T e &2k IR Tan A, Mg RR I N ITAREUK, KRB eI
A= e 8 I A B EAK, B & AT e AR A BEK, BRAESH TEA 2NN R
ERA ERBAT LI LA FRF GRS I, REA ELEITLEEREGE, KELAE =S
89 b v K 5 18 B SN 6 RATAR 4T3 o 4w & B XA B B 0 89 58 06 5 b B AT ROMVAE 2 R RAE
Fo

B 38: A &k bIRE R T W AE F)HEE AL
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AR : [TET, 7 ERTERFLIE

(=) A &b BAT b KRR
1. &4 54Nl &k ESMUR S L
AREBRBERRES, ACLBYT TREZMNBSKRES O, BERNACLELELE T FR
SHIMR G B 2 09 B R BT 5 AT kA B iz S B R B A L Aok g A A KRFTEMLAS L,
BEFAKTGR A H L, KRR B2 L RS 54 9% b, WwiilkFF H LT,
eyl RFEZL, LAHZLSFAHAELERL., RSO H B EIIGERFT LT R

2. BURAT I S A7 BOR, RS> 86 TR AT Dk A7 7 A 2L

AR E AR CE BT RIH P, BEBAET LS ZAE— A, HEiTLk
BORCRIRH A &2 BT R F A 603738 = ik, R KRS RA. SRALNESE T, RiEA EL
AT 8942 R o dm 2017 FHBUR 5 H & & AT L th 2 B A3 = f i F] 69 & i 5847 kb SR AT 4%
M PCE, B KRR AT LGSR T R, AR TR AR AT W e #7338 T AR AR, A4 T B AE4D
AT b K B 18] 5 AR A9 K DL o

3.tk & ok F LA RBGE, KRB MIEER 5
RER C el bk B %A BT LM G—IF T, tobrt KR &85 = by 4

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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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 R R BT S, £A 13 Kb k@it EF. BATA &2 AT L@ FAE &3 A REABT(Y 255%, H
@A&’f'fﬂ’-‘u?ﬁ’fﬁ\g/i\’;ﬁ A Hﬂ\m:?ﬁ’fﬁé@ 2.31%,

B39: Akl bTiE B 40: A& BT TIE LD

14 6%

12 5%
4%

10 3%ﬁ£§£&§hbﬁhufzhﬂn\\

8 2%

6 1%

N O%fb" JENNE ST S S S S

|| 11, & §Q§ &J§J§§§J&§§

S S S S S

I N N N R R IR U G
%"’ &S NN NN NN — AT, —ERE S

AR : Wind, 7 BRATIERTL L HHFM: Wind, F FRATIERTLE

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 A A & BIT IS T RAKG A L. BAe KM AL EG T 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
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BAT @ ALEREGTRESTK, BRLAE2h L RRTARASHRAFLTN A GALRG ALK, TERT
EBAZHERACEEELGMEATYE, LAEEH E2KDIL EPS & &0 PE T8 2R A,

NG REFEG TR, A ELBITLH TRRGHFHMNE, BTHEERK, BATARAELETL—F RN
B F 27205 (TTM AKX, Bk 548), M &3 AILA 15.56 1%, 2 A48 2013 F VAR 69 )7 A {E1K 2.73% A= 42.12%.
BN FE T @, BATA &2 kT ke B LS N F 80 L-FHKFIK 60.07 ANE 5 8. BATAN 74.86%, M X
&% 187.48%.

B 41l: HELBEFLEERBEN S
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BEERTIARNEERARAMLERNIKE = 2iAR =——SWEBERE

FARK: Wind, 7 ERTIERFTLE

MEFRAEE IR L kA, B TITLERRSRBEURKRZERYH, BEAAELEITLTER—A X
2B T£BE545BLEERFT ALY TEE, BMEBRNACEETLYHST AR 2712012, RAPMERLEFT RS
KBTI T AEHA 111142, BBREEERFTITRT BEA 1257 12,

B 42: 2 EH &4 5M*k PE ik
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