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CHINA GALAXY SECURITIES

2019 % 05 A 29 H

“B E TR FAR, KA B

——5 AL ARE

FIiL
BE  amwea

AN Y
o RAHUL LW I
1. ERKEHERE, FFREPATHERK., KEE HISHRH Y

fxdgKk, 5 GDP L g Bt —F Rz, AT R mRdriHk, 2018
FAREERMRIHE, ITLFERAITE, 2019 FHAN “+ =27
MXNKRE, ERAABATABEA K, TLhGHFAREEFLE,

2, E 473k 2019Q1 R KARTRM. 2018 HF4= 2019Q1 £ T
BB AR F 3K 4. 38%F= 10.57%, S FPHER K 18. 63%F
27.52%, &k RIH. M 2018 2 kAN LA, /T EA)HIFK.
i) 5 A 69y A BRIE 2 F B & B FE oA B b ALEE KT Ak 21%.
25%F= 54%. 201901 ¢4 Z L ALiEfE P, R T E@EE FxE LA
WK TFTHRIE 83%, RATF B F AT LIAABFE Y4 3 10% A4 6938 K,
FEIEZTEORES R, FutZeRiE =% E 15%-20%.

P A LEBARAERRK, BES AL LR TERIMKE.
EAgE 90 R, EEE AT LA T b FRE, RARHFES
KO E TG FER. 60 ARERAEREANRET. 5%
H 5 RELEKAA, TEIN WBAGH 2K, MEREHL
M ER T EH, I HEZH, BAGEHRITH.

4, ARRBHEH, K FEAMTRBERA. g =F7
#, BN TR, FEARASEEHMAR. OB LR TA,
TEFRAFFFE, BT THFTAAESFOTL. KRAF,
FLPT AR TR 2R T Tk, TS EATHR KRR, R
SFTHBRERRF R, THEHAFL AN, Tt ARBF, ELER
A RIS A K A IR T BB IR FFAT 89 F AR AL 2. 0 BEAR,

5. FTAETHREMRE, KHKRPAE ., W HROAEREIL
., BAENIAS BRI 7L, Hohigin, FL/ALRERETH
Z2RIE, MIMRAEBAI 4 5 R R A Z R 5 R #9471k

Z—, “BRGE” BMHATGE.
o  HFHE
BN 2019Q2, FIiEFE TIEK SR E 16%, FEERLHFLIR
ARG, MEINE R TR F 63, T3 R mEF A%, 424K
PRI E AR, (BT KRBRE, BT T A F R
iR, BT ERBRFLEKRE, BANLSRST LR, EBUE KA,
I BAFAL R K e A0 ARET 2 20 (1300034, SZ) . ALk & B (000547. S7) .
AL (002179.SZ) Fo Rk 5 AH% (002214, S7) 4,
PN s
FEHR A PEH AR ABE%)  AEARAD IEH M AR A 748 (%)
300034.5Z2 AR 5 4l 9.06 600150.SH o B AL Af -13.63
002214.5Z2 K AL 5.70 002179.5Z7 AL 4.29
300416.SZ2 TR -6.59 000547.S72 MARE -0.40
600990.SH 94 4, 0.23
o AT £IXENERBRIALAFE TIiTE RATRL K.
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CHINA GALAXY SECURITIES
T RFFRREIF AT
B %k

— ERREBEEE, ERFEPITABENK, B IIFEZEIEETE coeoeeeeeeeeeeeeeveesveessesesssessssssessssssssessessasssesens 3
(=) BEIATR R A RB TR T BT oot 3
(=) KREFFFERIEK, FHODP HHAZH—FIRI s 3
(Z) ERERESHLEE, “TZR RIVEE R T EDUI e 4
IS NG & BL1 B9 o e B e B o e S s OO 4
2. “+=ZA” ARARH, FERFAFLIITHEAH LI RITK oo s 4
3. A EEERMREMIE, ATWFERIIEIZIR oot 5
(v9) 2018 F4= 2019Q1 A)EMEKAFL, F IATLIEAREIFLZLE oottt 5
LAVER BT 3R EIGA), JEZ T B EIE R TTIREL R oottt 6
2R GARAEAT BRI RAEEART R, ROE ZKTTT FTIZTE oo seeseesees s eee s ee e 7
LIARTREANT: RTEHNARRY, FRFENIAERPZIZR (oo 8
4, R T AJERIHF, AR B T A IEEEI R ettt tns 8
= ErAALaATFRES, FIAERPAR, DABRBIAITLEIE et sssssessesssees 10
(—) ZEATRELFREL, REA BT RAE RAEESA ZARE M EE T oo 10
LARARRKIABEEETH, HRATZKELZEADZFOHNE T RARZ (e 10
2. S, KPME. BE TR 9F L7 A B EEIRBTTS AR oot 11
BLAERERS A TREMEEE TR ARRIFILIEFATE B e 12
4 RBURIE I, B RBE A T HIZERD oottt sttt ettt tns 12
(=) YEFEILRBARAZRK, TR AZLETERIEMIETE e, 15
L EA22 90 FREABE TOLFFBA D IIETHEFTEF s 15
2P EFBE TAAWBAIAE ) Z FEUR oottt ettt ettt 16
KR A ik < - ) OO 16
(Z) BB EL, F T IEAATIIETETT oottt 17
SO o A LR g i OO 17
2 BRFT ) BT, % BT BAETL TR IR 2.0 BFAR oot s e e 18
KRR o =S =7 B 2 SO 19
R R0 R B = T 21
() FUAFIRL oot 21
LB R T  EE T IR, AT FETT B ettt e et ee s sseseasrasneees 21
LAEE LEETIHFEL RIS ZBEAEI R oot e et 21
RPN EA =S N O B Al S 2 -0 AR 21
4. R T LW FFAEAAEL T HRAKKF, FEF] LTS GG BATEE T oo 21
(= 5 OO 22
L 38 B R B TR A T BRI A T T oottt ettt ettt ettt ettt en s 22
LHGERFRARSRSE, MEERLES. BETROEETIDEM s 22
3. IVAF L AMS I EERIINA], BB T T I oottt 22
4. K IF 58 B A A EEB 0 TT0RT , AR B T BB K, oot e e e e e e eeseene 22
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CHINA GALAXY SECURITIES
AT AR IREIE AT
TG B AT ZE R AR T 2 B B L B AE Flieeeeeeeeeeeeeeeeeeeeeesesesesssssssasesasssasasasasasasesasassssssssssssesssassssssssssasssasssnsasasasssssssasssssssnns 22
(—) BATHE 146 R E LG, B E A BB ALY 3% oo et e e s e e e e e ee s s e e eeeeeeeeesseseseseneeens 22
(=) F IHOREAKTFHATD IR RIR, AT BB ETT B ZEHE oottt es e 24
1o B T AR A B K T BEA T TR BRI 3R oottt ettt e et e e e e e e et et ea et e e sae e e e eae et eeeee e eeeee et eeeae e ee e et eeeee et eeeee et eaeannen 24
R o ol e o ) SO OSU USROS 25
(Z2) AeHL L RAEAAESH, FIELC G I T I s 25
O X O B o = e =1 - SRRSO 25
2 AT T ARIE LR, L AR B AN Z T B oot e e et e e r s e eenean 26
KT o . = 1 TSRS 27
(v9) AR RIVIEH I, AEAEIRAT R R IBIZTT oottt ettt e et e e e e e eeeeneeeeeseneeeeeeens 28
Foy BB R BT IA A B T eeeeeeeeeeeeesesssestsestsssstsssssssssstsssstsssssstssestssestassssatssestssestssnsatsnsstesentassnssssentesensosesssssnentesssessnsns 30
(=) BBFTARBERBT, A E LI B T A I T HUR oot et e et ee et et es e 30
R SR B O e s 32 a1 V-SSR 30
IR RS I NG A W B 12 e g 2T 30
3. % T E A8 A I 1R, A2 AT R A A T B B A Rl oottt ee et ee e nnanas 31
(=) FEFFRE: G ETIE” TR, AEEAEALIE AT BY oottt n s 31
(2 ) BB AT LA I oo e e ee e e e e e e s e e e e e e e e e e e e e e e e e e e e e e e e e s et e e e et e e e e e e e e e e ern e eneenn 31
0 R T s uiieeecterete et e st et st b et s et s b e st e b e R et e Rt e b et b e RSt e RSt e RSt e R SRS b SRSt SRS Rt e R SRSt SRSt e Re Rt sRe Rt e R e R et sRe et saeateb e Rt teaeatsaeatans 32
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CHINA GALAXY SECURITIES
AT R FRFIRE I F T A7

— FRAEHERE, FRRAPSTHEK, FIALZFREDH,

(—) ELATRRBREFLIANEL| %

BERAHNGEFEFREEIALEERERAGHOAFER. AT RFGRAS
RESFHA, SEAZ R EFFL LA BAG M, BRAARGRRIEEE LB T F FAK.
BALAFE TATRAZSBRAE AT RO ERRE, 2RI RBERERTRE EHG S, BN
#2270 RS EATH, THRBEEHHHOFA, BREFREATRLANNEEER. L
it, FEERNEGHY 12 9 AR A Ao B 2/3 AR BEAZ BB T k@i F, HB
FRAIZMATRE, EHZAHKEBZ 0t &2 NG HARE

FEIATLGgYPERES, LARRSFLARANERINE, 21 #2F T/TLTE KA X
FEELEAHREFTERARETERLFER., ARWEGAFHR, TMUREER R IR
Ak, Rt ERERAERERRAZENIZHERZF, "RABFEREB LM BGE
2%, N THE5ARAFERTHOOSGAET R A TEHGHFELK, el 250, wF
HHEA, BEHEAE.

FRBOARBE LAALARBARATRAORAZHFRNEASN BN EZRE. FRZS
AR BATHA T IR E R RAR & Z 18 69 B &, HEIR B b7 1298 5 B R 2 748 B 18 B i s 69 4]
FMRERE, hE TAT I AR TR G R 2R T HAS G R R TSR E, AR ERE
BT EREFRARXLEEREZZTY . ERGERBOLEZEFREALE T, FRBOEEA
%, F AT EREFOEH L AT, B R TLFEE AR,

(=) REFERFLEAELEK, FF GDP Lbf Pit—F R

2009 FFEEBERAAEL A 1.19 TALT, R 7. 5% Aestdikh, TEERN
WO EHRE s, TR ERER L A69 1/4, L GDP LA 1.3%A%, ZIKTE£E
3. 1%FAR T ATE 3. 3%, BAVIAY, Ak “ZHA” KREQIAA L, LHZE LG KIEHA
KA EHBAFEAG LB R A LI3E, RERE, ERXNEFTAAEAKK. (DP ik TR
HHFT, FRL B P SR FEBaest, FhafarRT i,

A 1vEAAFEGREEL A 2 2EEBHA GDP & L

7000 - 10.6% r 11%

14,000 75 50, - 16%
6000 | | 9o
12,000 -
5000 -
10,000 - 7%
4000 |

8,000 - L 5%

3000
6,000 - F 3%
2000
4,000 -

1000 F1%

2,000 -
- -1%

0

A g

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 %@\’Q
 hEERTRE  ——ERHER (t) AERTE (1) -1 R - T —FHIGDPALY

A -

&

FAFRI: o EERTIER IR L 2 52 FHE I B AR ATIERBR [ 72

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O I’



( hERAIES morps

CHINA GALAXY SECURITIES
AT LB RAREIF AT

(=) FRRFHLRLE, “+Z4” RIRERUT Kk

1. FRRES LR E, s F Tk FrmidRE7 4R

2015 7 A ¥ RERFFAUATRIE/HTFTELLREF, FAFFTL CRICBH A
ERBELEMRFTEY . 201559 A JE-FEBLERKE 30 7. 2015 F 11 APRER (£
FHRME B A EABE ) E LY EXFP L s, shILFERRME G ERRER B FHE
., AT BEZANECRRT FNAF BT, 2018 FREMERARNE ZF, LEZ
PRAR-FRH BE IR, BHREREREZR, 2019 FHFHEANFRE ZNE 40 RARIR K EN
H—F R, R f R E, HERBEABEE. 7 FRIANRE, TERYANE SR
BEWE, ITLERPBHE.

B 3ERKERHFERE
#H—H& Nl 21 % =K

20154E 20 # H Ax: 20165 #: B #5: 2017-20204E %% H #%:
B AAL S S E AR B | AL E B RER hRR R, B | PRSI o — SR, e
A VBRI G B BTN E, AR BIESCEAT | 3%, RSN . BURHIEMER
% RE R R B, R — T — 0
20155 AR R 20165F IR ER 2017TESBUERRR:

AT HEARRE FEA B hRE ERMALKRR

RLED W (s HERE, rmi Wl nEERz REA REN W m ran
pyriel  EDIES KETE, X Wl EHA RRE MSE W) sy
= B BY STIEHRIA Paed ENIELE REMm prlal  FETen g
= %) FST = B2 3 WET W w s

2015. 7 2015. 9 2015. 10  2015. 11 2015. 12 2016.1 2016. 2 2016. 7 2016. 9 2017. 1 2017. 4 2017. 7 2018. 1 2018. 3 2018. 10

— Gl | BEEREEE RHEEISE18 e
s % (xFx M. BBoam. REHB. & MERF SER2, 2
= EpE RERANDED, BTN EAH13NE WERET (XT
F30p AR (F) . IMERS. 541E HE, #2 MBEERE LR

Y B 15N RAERE ] HTHES RIRRRIEIL)

AR PEER, EARTEAFR AT
2. “t=Z&” AXRH, ERFAHFPSTHEAZARMK

FEIATURE FHEMATE, ELALBLRATERRTERTE, UF RS EIEFK
HGHoh, TR BE B RFE 70 SN G EAE, EIE BRI R A AE,

ML kT, BT EENEFAXNAEE, FHiEEQMEEFRAGIITHE, HiEk
WA RBEEGHER. AREIALNIAEAPELLAMZZAEL “TIKEZ s &
A Bt R AT Z S Fe e B SR 6 AR AT AT AT L 6938 ik B, A AT Ak 638
HEFRG, 2019 FA “FZA7 69F W, AT ERGRF4REG, Tt 2019 F4= 2020
F, BT PRI K,

T 5ol Wik SR 4 E AR STIE ARy 3) S 5 5 .



€ LERILS gun

FLARRE/FE AT

3. AR R R M ARSI, 4ThE RO RIER

2016 4, REGAFERKLELREEGTAE, £ “FTZA” ARG AE, TREHH,
2016-2017 4% AR B I T BA R 09 Lk s, 2018 4, FEA FAMER Y KM, F TiT ki
REEITEGAMEMIE K, LT R LG S, 2019 F, #A “FZR7 MRIKR, AT
REE” HRMT AR Lit—F8h A F AT LA REQFERE.

MEE R KRB RA, £FKELERNE &M BATRIMREA 2015 569 175 KT
Z 2016 464 90 K, A FETRLER T EH, 2017 F0FEE XM EHE 157 K, 32018
FAk, FREERM CEZINRiEIGRK, 2FEERBARRMRBLFE T LE 1650 k2%, &
& T 2015-2017 SR EAKF, FIAALFRBIKLELZAR, 2018 5F 4 Ahy, EE&EBHFRMY
KA 424 K, AURT 2018 £ 12 AAKF,
B 42 FRBEERFRAM AL
200 ¢ 474
450 |
400 |
350 | 2018
300 16501
250
200 |
150

2015 2016 2017

e T |f 0% /” 1574 ' ‘H
50 f
0 -.——.I _IIIII_-.-I..!-_I_Illl__-llllllllll-ll |II||
IO RIS IR SSRGS RN EIR IR S IR IR PRSIt t
NN I NGNS I N SN N
HARH: SFRELERWZEN, P ERAIERE IR
(v9) 2018 442 201901 A1 RARTAY, F TATL A ATIL K E

O RTAAALIEIL. B, 2018 FRAFALHRBMAE S, Fl LI AT R AL
ATRZ ML SR, RAATLRTA, 2017 0 7 AMEHRE S, TR L, Hthlik
MAER RS F ARG, AANEIR 39 TF TRAHF LTS A RRSAEA.

QIR 5 Z ik F 6 RAEFH B HEAT AT AT,
Oxf @AEF —H42H| T 77" FLLAE N 69 LT 8] W 5 aRAT ses i+ BB AT - 3R 2

39 RE L LA RS ETNE AR, RIAEF TR, FFBXKL S, BTEHE
B ST E Tk FIRA. B AMAFILSARTR, FHRATHARSHN.

4o ik X RUG 8 P B A TIE AL 3] S 9.



€Y LERILE man

T RFFRREIF AT
AR R BIKEEA, FLFHRAMRKRTREK
SATA)IE R P EFE, 2018 F F AR AR L ILE N 2753.38 1270, FF) t3 K 4.38%,
S LA 166.71 1270, Bl igK 18.63%, LI aE4F] 129412, FlHIEK 16.72%, %
AP EIGA), 2019Q1 3k EILEM 522 12, Fr3g Kk 10.57%, AT LA)E 21,52 12,
Bl pe3g Kk 27.52%, LHL)aEAA)] 16.9 /2R Ig K 33.72%, F)iE3E K4FF L.
RERE, BAVAAE IR L F R rh 6 7] BAe F Rf JAT A BAn Ky AT LT H oG bk
¥R, FREABZNZEEDEFZEOAMEE LR A Pik A R,
A 1 EIHRAER
A8 (42 24) 201901 2018Q1 EE4 2018 K 2017 R Rl b
—. BRIEIEAN 522.53 472.58 10.57% | 2,753.38 2,637.91 4.38%
=. BRERA 514.25 436.80 17.73% | 2,664.21 2,475.93 7.60%
LA BhRA 436.06 387.31 12.59% | 2,283.88 2,173.61 5.07%
EFF 16.55% 18.04% -1.49% 17.05% 17.60% -0.55%
Z7) 86.47 85.26 1.41% 469.50 464.30 1.12%
A A 11.68 11.40 2.44% 50.06 50.97 -1.78%
HE R F 2.24% 2.41% -0.18% 1.82% 1.93% -0.11%
%3 % A 34.95 35.72 -2.16% 162.92 161.61 0.82%
LA 8.01% 9.22% -1.21% 5.92% 6.13% -0.21%
K ) 16.09 16.26 -1.04% 84.38 76.57 10.20%
L 7S] F 137.73% 142.58% -4.85% 3.06% 2.90% 0.16%
W45 5.92 4.85 -56.97% | 16.86 31.38 -46.27%
Vg S 1.13% 1.03% 0.11% 0.61% 1.19% -0.58%
A1) % 68.65 68.23 0.61% 314.23 320.53 -1.97%
H ] 5 /7 F 13.14% 14.44% -1.30% 11.41% 12.15% -0.74%
Z. BhA)HE 21.52 16.88 27.52% | 160.23 135.36 18.37%
9. AF)E 17.62 13.28 32.69% | 137.51 116.64 17.89%
05 F 3.37% 2.81% 0.56% 4.99% 4.42% 0.57%
EE= = IR 16.90 12.64 33.72% 129.40 110.86 16.72%
ELEIFER= 223 10.23 8.99 13.75% | 89.84 84.25 6.63%

HAFFM: Wind, F EERTIERBFL g 22
MBFNET AT, WIRBF G BRA

Fi Pz 2018 4 K A= 2019Q1 4178 F 45| 2 A 0.57pct A= 0.56pct, 422 ARI LAV FA BT T i# .
2018 4 A A= 2019Q1 £A]F 5] A4 17.05% ( F] rk-0.55pct) #= 16.55% ( F)+b-1.49pct) , A1
WA ZAIF G TR LT F BRI IR A F o F AT FE AR SLIb, MR 5 R FA7 P
T, 2018 4K A= 2019Q1 H1E] 5 A F 45 A 11.41%( [F $o-0.74pct )F= 13.14%( R He-1.3pct ),
oo Wt A AR AR R, W4T R A KB IR Y 46.27%F= 56.97%, — ZAZE R Mt B A
Ak “RIFHEET THERREE, HREN, KT THAFRARSRT—ERELEMBT LT
B BT AR S, ARk TR ROR .

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O n



€ LERILS g

AT LB RAREIF AT

FLFRAZEFETREKX

BTt 2018 £ b FEAATIRAR, KRAVKLIN, B, 2018 FATLEAF)MK 521, &
Ak A G KT ALY 21%; ok, AT AL BAR T R Y 6.3 18, xFE b ALENE KT kY 25%; BR,
T = BRALAR K 6y BB ZE E @ A& Q457 7L EIA MK B F R TR N 22
Ak F)iE 38 KT KL 54%.

@it 2019Q1 Bk FHBATIMR, HEMLI, H4, 2018 FAT L EAPEK 1212, *FE
Jkﬁ]/]ﬂim‘k K2 26%; Fook, 4Tk AR08 % R 3 K 0.42 12, 3 e Ak A)IE ¥ KT #k £ -9%; Bk,

= RARAR KGR Y FABAE R T B @) B E SR AL B A S Fe I A N
Ak )R KT KL 83%, HPALKIEIE QL IgAned 1.03 10 A B S Fri K.

EMFt L FF T TATRMAL 5 10% ALK, #EPE2TAEHH, it
ZE R R R EA TR E, ik h 15%-20%.

2R mARAT KR AEIKIA R, ROE KP4 AR

AR AR AT &FHE, 2018 R F 2019Q1 F Tk E K~ 54 4 5172.31 1euhfe
5137.25 1270, & fi 15451 2665.48 10 TF= 2597.55 1274, K= AR A RET, KFALEM T
AKX

KERTF, A5 A 1039.73 124+ 1123.70 12, b K t&3g & 20.59%7F= 22.03%,
Wik BE S TMANG R, BMIKS R 4EFE 405 T & 0.22pct #2 0.05pct, & BAAT L =) 2K 48 7 F
WA T T M, A2ME FINBCE R omiRb 1B, PR R 4 R AR TS, AR RE
Fl b Ao dR b 3 2Ot K A, WRATLERIE M, & T F RO MBEELR AR, §
IHRETARFEARGIE A5 AL, AT, RISEIKTE,

RIERAT, T THEELRT LG K EMA, £ IHbkIAs {AAEN K, £
K A4S A B Fbs Y 29.22%F= 11.76%. {2 FUKIKEKFE thil B TiF, RELE THIEEBER
#2855,

F TR HARB AV 6L/ A P3R5, 2018 F R A= 2019Q1 F TARME & F = I F 55 4 5.46%
F2.0.68%, [F)ta#3%Hm 0.37pct = 0.11pct, BT HFRH5HT, @Hp AP LK~ R FEFRER
BB bR RFF, 41 E 45 313K 0.57pct F= 0.56pct, A ROE #8492 H %

FWEST TS b b & 8
#B (ffn: 1) 2019Q1  2018Q1 Rl b 2018 K 2017 X ) b
—. K& 5,137.25 4,770.84 7.68% | 5,172.31 4,868.71 6.24%
B AT F 0.1 0.1 0.53 0.56
itk
R R 771.05 801.26 -3.77% 931.11 953.84 -2.38%
R 3 235.00 231.63 1.45% 274.94 281.46 -2.32%
JE TR B 1,123.70 920.82  22.03% | 1,039.73 862.21 20.59%
SRR F B 465 0.48 0.53 2.67 2.89
Vs 1,173.97 1,083.95 8.30% | 1,102.17 1,009.96 9.13%

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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hERAIES morps

CHINA GALAXY SECURITIES

T RFFRREIF AT
ek 0.38 0.37 1.95 2.13
R K~
) 52 3% = i 750.24 802.55 781.79 2.66%
I 337.6 335.4 0.66% 337.6 335.4 0.66%
A& 45.14 44.96 0.40% 45.15 44.01 2.59%
=. fitx&it 2,597.54 2,397.94 8.32% | 2,665.48 2,499.85 6.63%
R F 50.56%  50.26% 51.53% 51.35%
s /AR
ER R EE 417.18 384.36 8.54% 458.73 419.82 9.27%
J AT 23 B RLAT TR 2K 1348.02  1183.57  13.89% | 1301.21 1175.82 10.66%
O 2 258.87 3204  -19.20% 260.5 305 -14.59%
JERB R A
KA 109.57 124.18  -11.76% 103.98 146.89 -29.21%
=, BRARES 2,539.71  2,372.90 7.03% | 2,506.83 2,368.86 5.82%
R i FeH 2.02 2.01 2.06 2.06
F AW 5 F 0.68% 0.57% 5.46% 5.09%
HAFAI: Wind, ¥ EERTIERFFL L #IE
LIAEARERNMN: BEFHALARY, ERXEFDHALANZEK
AMAERERT LEAH, 2018 RELHRZEZHALAKIETH 36.9%, 2R
TR MK 20.59% 89 Ki@3E K, 3FiRITIAZH T 4.38%09 MGk, HAVAA KKK Z A S
ERKFH R FEEAR, RRKETH. 2018 F K5 20191Q1 & Fi& sh AR 4438 %
HEmasgR, TERETTHMAFRT LR ILGEA,
A3EIRRALRER
A8 ($42: 1LT) 2019Q1  2018Q1 Rl b 2018 K 2017 K Fl b
ZEFEN T EGIER
_ -88.4 -76.97 -14.85% 66.18 104.88 -36.90%
THH
BFEH T AEGIER
_ -44.15 -21.93  -101.32% -169.83 -160.83 -5.60%
THH
EFREN T AR
_ -18.85 -23.68 20.40% 93.08 72.82 27.82%
4B
ik AR -137.14  -109.78 24.92% -104.15 120.94 -186.12%

HARIR: Wind, T ERTIERGFE FEEHE

4. MY BIFREEIF, LAFKBFRIFEEX

R 1. FARBEALRIRIEL, BEIHESAMEHE (11 R) « MEHE (3K) .

MAFFEME (5 K)  SAFIHRE (4 ) . PERARIE (5 K) ARER T bRE (4
) SA sk, 3. BIREF AR AALZ T A)E RAS R A Ak 22 TR JLEG W 44547 4.

HAR TS S A MRS AAT AT

T4l ik RS 4G B AR TIE AR A

8] ST .



( hERAIES morps

CHINA GALAXY SECURITIES

T RFFRREIF AT
WEAHT: BT F) B3R
BN R A, 2018 SF55 K 20 4 AR H NI ik 3 A AMa 4k, ALK & BARIRAZ S| AT =,
BEAIE K 5B A 7.59%F= 6.70%., 2019Q1 B3l A3Ig ik £ FR K, HEFPAMEFAL IR
FIAT =, A3 K 23.5%F= 19.64%, BRAEAE Z b FIEFTE ML T RATE.
MAVIE 3% KA, 2018 FAF, BRI, MAFRMEREE A G HERE, 2EF)E
RN, AL 34.34%. 30.13%A= 16.75%. FwAEAVGE HRIG, KT AEEEA-39.42%. &
TE A7k a4 srt, FAEY ATHIEN R, —FEA)HEBGEURLELRS EL, ME
FE A S B A R 3R AR AL S R P AR,
& 4 xR mIBNFe ) BE L
2019Q1 2018Y
ik QO0Q BEFIHE Q0Q 2 YOvY ZEFH YOv
AL AR 227.33 23.50% 9.3 136.00% 1084.83 5.30% 60.66 16.75%
ALK I 44.39 19.64% 0.61 253.60% 282.13 3.09% 14.16 -7.08%
AR AR 63.08 2.28% 1.07 6.01% 324.21 6.70% 14.99 30.13%
ALRA TS 27.3 -33.41% 3.73 17.77% 174.83 7.59% 14.17 7.82%
o, AR 18.19 12.06% -1.09 -9.94% 153.53 1.36% 5.87 -39.42%
R T bR 31 -2.22% 2.6 40.61% 216.42 5.14% 12.17 34.34%
HAFAI: Wind, P EERTIERFFL L #IE
WL AR AT
BB 0938 A €35 ) 3G 5 BE Ao B 38 A B Y BRAT H L, BAVIAA B TAT L R RS T F47
K TxAam L RN, AT HE RGBT B, £ IATLERE XS E T/ E
6 ERERATH, FHH LI A AR BN hn, M TR 6938 Ao ] B 3R B T AT A T 77
BPOERIRE, BRIEKA IR,
I 6 K am 5B GHT R, ARA THRA R A TOIRK ) ZILKR M TR ES, BN
BRILE, 2019Q1 e LAY 33.41%, M4EINIET 2018 A ¢ Ao T B A0 3B 49 T AL
AR T B AR, AL MRS 2018 4R A 2019Q1 A 53 2IL N E3g K, UMK T e Z 4K,
iA-37.68%, 2019Q1 B WA K 23.50%, HAVAAALE MG EILFE R, KFEAIE
KREA PTRE ., mb oA LS T AR UK E ) 2R KM@ E K, &A@
PP 6 R MG ik RAFE R 46T,
£5 XKW BIA R AT E L
2019Q1 2018Y
P QOQ TR QOQ B YOY TRk YOY
AL BRI 574.11 4.65% 96.59 -43.27% 561.20 10.47% 115.20 -37.68%
ALK I 208.43 15.22% 19.99 17.51% 179.13 9.62% 16.87 0.76%
ALK AR 122.1 6.53% 20.36 13.31% 117.28 14.20% 20.02 7.46%
AR AL AR 28.99 -22.58% 4,78 -63.35% 21.69 -18.04% 3.88 -57.93%
i, AR R 44.76 16.92% 9.13 48.31% 38.55 9.29% 7.97 65.82%
ER Tk 51.45 8.04% 74.71 29.04% 47.91 15.67% 63.89 76.34%

HARM: Wind, P ERTIERFZ & EZE

4o )i SE KRB 89 P B AR STIE A MY 3] %5 5 U, “



( hESREES mroos

CHINA GALAXY SECURITIES
AT R FRFIRE I F T A7

=. ZEri7 A TFakY, EIXERBHE, SABRBHITLEE
(—) FETAFLERFAKY, ARHBHANERESH EIREHOLEETH

1. 2HRRKAEKEEE, BRAT - AEIERATFHFEL T LKA

2015 F 7 AP RERF SRR ATRBUEAFTERLANE T, FAFE CGRILEFF
FAE SR LI, 1986 43 1998 4, KE F T = bk 2 kA — R KIAE A 4n a2,
R, PRBAEF S EELFLARRNGFIVELA LKA ELLENE, ERAEK. &
Y FE L FMRAR TFALUL. AGfacR, 1999 $324, REELZLKRAERT
ZRRAAREHL, RET BB, BRTAAN T - XFLLEA, LFmidF. AL
b EEB A RFAE X KAK, ARIRE R E R E KRB A~ 2T IR AE B A
B AL S, NEABRREN ERBEEF R BEEMH AL T2 ETED.

BS&E+T-XELRANALEF

Ty | | OB —H3 (L) AT FERBTEERLR
ko T 1958-82 1982-86 1999-E4
1949-56 1956-58 PERBETIRAR
1991-99
U (R RETLE ERR SRR
1963-82 1982-86 1999-F4
miLE (BF) BF LA PERFILBAR T AR
PR —— 1963-82 1982-88 1992-2002 2002-E4
e PEAS T E—RE AT PEMSTLREAT
A NETTRE HEMEE TR AR 1999-2008 2016-
= Tk 199399 PEE T4 F)
1960-82 1982-88 20082016 pr=——
FERS LR REAR FI4H
53 1964-82 19%;_93
E——— ey FEGRH R
RENESZSS REES GRS PERRTALRAT et

1993-99
PEMIHNTEALT
1999-4

RERMT L ERAT
1999-4

AR TR AR
1982-1986

FSHLED (HRAR)
1963-82
REMRAETRELE
1999-24

REE T A NE
1999-2018

FEZTIRELAT

I B 4 )
2018-F4

1956-58 1958-82

BIURAT
1988-99

HERE TR REALR
19992018

FAK: o B TIER R 4

T4 Wk E XS 4 F ST R3] 2 El



&

chEREUES soepe

CHINA GALAXY SECURITIES

AR RIRE I F T 4T
A 6 XA+ -—XEFTEARLD AR
BF BT & FRfE X finzs
F£| $hELH hizEH hE &3S Fhfa Tl fABT R Tk
Y 15 ot @—\ ) ‘”‘
I cenc sy | < || S| &
i FEBF hizi2 REHKH FREET AR hERE
: )
CEC| G &= | &€ | A |2
Al BRI MEER LS Sﬁﬁﬁiiiﬁ“
SEAT: WERA |SomE. NEREA |#nseesEwe | | |MXRL WEIM | emrw. 2xw
& | marer FREEA. MEEDTSPEY | eRTw. wsmeay [ FTRSHRSR. | gocamy
P HITEUN, RIENE | g
| hees:, MEEHE | bEER: WEZDE JseH; FRNSEmEag | TEML: S
BUEE R, HEAS: WEERE | FBET: wamsT (2 BCHL R
E72] hERE: WEERHK ggﬁ& RESMN

HALFIR: o EERATIERBFR [ BIE
2. “hs. KE. BE TR QF > LR EAZHT R

Er—RELERGTAT, KB F AT LA LR T B RT s K.
BETFR” 695485 ¥ERXRE ALK, ARBRRFRRAGRERFHAHL TR, 1A
FToXEIEBAEIROHLEN IR, Bm DS 5 RGEEREI RN 22
SRRT R, S EREFEE, RATHRATERZGFARG “KIME” ; TETRK, —5 @
RBAETHEZFogIE 2B Sl £ A NE) FF BT G RNT AT, 5
BYVRAT H i —FBMAMIR;, H—F &, BEARRLAE G — R T LR T AR
BRSO XA AR RET EE LS, AT Ea A, 25 7 FRGA A E,
T 2R Lk,

A 7 REEERHERG DB, K. BETR” WELZ LSS

HREES 5 R
o REVETHHA
EAREH v EEREROTTR
(ARG MERGHIER

o ERMIVISE

7RG EH

N —
(A ) AT 2%
. N5
B ISR B /ii; ii @; o
(=X D) S
Hfc B G RER, A
A4 A4 R AL PR

HAF I TR ATIE AR GR P H2E

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



( PERAUESF sHoep

CHINA GALAXY SECURITIES
AT LB RAREIF AT

3. AF RS A TREMYEE T HRRARRUAFHE R
WS RS A AR RF RS LREE, BA1AA F RS L ZILE B RILRALH

“URIE 7 | HLERBROE %ﬁ%ﬁﬁTuk%k%&l$M&+ﬁ$+ FIH e
MO A 3L 5R, dtmiish KA 25

BR OhAS, KiME, BETR” WEETHEMLET ELEANEFEA, RatiE
P ARG LE = A E, HRRKIEG D BERTEE, ATBRETELITHNEN, 2
AR REFE LT FENa B 4m. ARBERE, T2 —AMURERBREH EHREMNES
W, A ERREED LA TS, FAKERARRNEFHETE,

B 8 K& Wi TAREMRR

ZIFHIER "Iz,
A" FHE

aE "zl KHME" /Y
EERREFRENGBIBR

ERMS
EEDIRERESE

e I MEET skesfend

FALF S o EERTIER R [ 7P

B 9 RRFREARET 9 IIREHN

R R
| BY-ES 2 CEI
[ s RBA . RIS L

Iaa%%

¢H

[ ZR gl A AL FERZE R AR ST AR % T T ke it LRSI 5L

I

| EA L - , REHEHSE
: Wt W g5 BEAA L i i :
! g H y 1) 72 CIL 2 [ 1
L A WL, R A, BTG A AR ZE TS SHWRSIT
X A S A :
1 1
1 1
1 1

[ R T Rty R AT A7 ) A Sl B 40D

FAFR:  (ERBEORE TGN TATIEY o EERTIERFFE 15T
4, ABRBER, FRERESZHELR

A E TR ERHIRIPER ME KA LIRS, F )G R 4 F KA KRB HLh
ME, BAMEL AT EHRWOR. MY S AREEKREZ, BRES. EXE. 7

W40l 1% I SRS 0 B4R FTIE A IR 8] S5t B 9. !H



o B $R /0] UE 3F

CHINA GALAXY SECURITIES

&

Wk

AT A RIRE I F AT

BAEAG— ) TAEEATIR R, A&

ZA. @A F RS IR A RAR .
BREBAWZE. A 2015 FHFRBELE AR TKBAR, TRES ZAKLK

Fab e R F KAk 09 L&,
A 10 £ HE RS A KR

£ TR Bkt R R £

HriEis. AR RB ARG, BReEL.

FREBESERTENEDL R,

SJiEF4E (%F
DS FRIBH

e Bl
SWENH
i

EIR3E &
MELR
HER)

2015.3 2016.3 2016.7 2017. 1

{20165 RAER ST
AR ER
HMAARE

= A
éJ\K

BRI
BERRM
AEIIT
i)

(€j:3viE=3-2
HERMER
& R B B
1)

2017.2 2017.6 2017.6

{20174
Ep5R T
RERA
AET
#hit41)

+HN\BER
MELRE
J\ZT%—/A
£

( “+=
a7 R
ERmME
ERER
)

TIN\EBERME
&*Eéi%’%—

ReEh

(TN
Epm# T
W ERE
AR RE
B

+THhEER
EE/\kﬁk
J\/Z.'\ _/A

Z2HF2N

2017.8 2017.9 2017.10 2017.12 2018.3 2018. 10

THhEER
MELRE
J\/Z%%_\h

EJuSS

FALF S o B AR TIERBR JE #eFW

Tl AR, FRBEXX.
AAET FRAS

ARIR 2B E BE KRG FTAE

g 2016 F Ak, ALK E GG T,

B o

, MR TR RK, ZAMHENERES LS

%o )G A FRR L $R@Aﬁk ﬁ%i%ﬂ%hk?%le% TAT e 1R, Ak

HLIE G TR ABRE B T AEBEMSRE, MNdmEHRE FRBRESSIRELE.
£ 2 RHERBEALLEER
A4 ERBSES - %2 e
P d] KAA
wF AR ] HAE
FIFALG P aAZT. PEEERTA KA
&M} A(GP)  2018.09 B K AR AN £ AR, )
EH. B R ALK S
FEME . L. AT ER ST L, LA ZHK. MAETEBRREMEALEARSFE ¢
o g A b [ ) 2017.05 1500 1 F—RAZEHREF L, H3tFF815. 3D 4TeP. £, BHER. FEGREEILL. YELH
. z
S I FAE MBA. G EW, T4, HRALF—IPRbd  KAT. PEGMBRAT. HERELATRILT T
g WAL B AT KA. BT FRA
& SRR AR IAE A EE, Bo b
\ s PR, b EAAG. PAEL. KRBT
4 F R ks BRFTOOIEETL TN 5, FELEL. F
2016.09 1000 12 b, EREE. HURILGEFF SN,
7oA KRk A IR FIESME. B RABOHA, WA TELKE.,
Bk B AR, JTREM, S 4RAT. FATRAT.
PAZIE S AR K ALIE 5
" FEEAARD LT RO E S, 40 R WER 5| G R ANE fe b TR
> T RF R AR 3012 e " n
® P 2018.05 o) I EERE . FHAF DA, TRBR A H T EATRITENE] LA, BREELER GRS 1L
£ o ” 2B ARY F AT, KA A B EA T ARSI A4 F

T 4ol W ik X RS 49 B 4R TIE AR AY A 8) 5T 7~ .



&

P ERAIES mops

CHINA GALAXY SECURITIES

AT A RIRE I F AT

&
BRI E KGR ] B ROT ERakA T LIRE 5 AR SRATER
] 2018.05 2012 A8 7 33 FIRIA I B4R A A
Y o EATE AR L
) FRAABARLAALZERGF L. @6, #H ) _ N
LR E R ek o FHERBOAEED. FHEEAFERE
2018.03 100 1z Fh AR A SR EFAR, HATE K AERE Tk
7k KA Ak PR R SR A 2E F) A A
F Stk AL
AR . _ .
‘ _ 3% K HT B Al S5 EAT FRANE) L A T 7 ke
K. ko~ Ak 7] 2017.12 1212 TERGFERMESF LT ERE
PR R SR B RN 8] 2R ) R AL AR S
FHA
FEHEE T R ARS Tk RRA b  R A AR F L )
T F Rk b ) B A FA T B AT AR A PRI
2017.10 500 12 KERS T8 R ATl 4 £ R ake =k b )
A A . PR AR A AR L
®E
) ) BHEER. AR, GEER. L EH.
LiEF R akd 40 12T REE LT bt i, BT IHiEE. L4k
2017.09 o ‘ Ay EFRER. LB, FERT. HAR
e KRR (&#) EI, R RARBHT A3 FAAATAER . ] ]
A7 B RR. RS RES AL R TRE
MABLEA . MAFLFZE NG . Ak
#AKITALR ) EEZOH MR, FRERS. Ra], Rk FFUE I EARSHLRKIZT S LT $ A4,
2017.06 100 12
7ok kA VRS W) KT BIER T 4B T ARL A
L&A
FME Rake ) FNE2EE, FRTEA. EXTEA. £
2016.11 100 12 FMARFA LT KRSk, . i .
7l KR A R T BURF BT 403 R B 3 B & A
X HF RS, TR AR B LR R
)| E K akS FRES GRS by L AR R E D ket K
2016.08 100 12
e Wik AHFEIRNFT TSR, IHFEERM
A A H M,
) Tk E AR TR F 3R A TR
FTALE KA EBRE AT F R RS T LA X R B Fo R A . )
) 2016.04 100 12 ) 8] 5 b AR SR AL A PR 8] SE ) A ALK
PR A ¥, AAFIEELFLRERK, .
A
T AP A RAE TR R RANE TG
%5 F KAk &t A _ ) ]
i i F—REBKFREIH LM 4 T kA
FE A3 A2 100 12

TR BN IS 20 AAF R ARSI L.

FALF R o E AR T IE R [ 7P

“EHRARSAE” RBPWh, FTHEARFLAN. B TERERCET4 T HAMIRE,
FHREZREFINPRIIRG, FRAEST LESA, BB EZ LEEMEE, AL
ROGRAERA®EEE, EEFLERGZLEMT, EXFEE 1/3, FLHGHAZL (&
W) FEE 1/3, ek FEE 1/3, REZFALE LA FWRERT ELREY K.
BE2016F3 A, KRECH 1000 3 RE SO LKMAREZRLESHHALE ZHTIE, b “+—27
FHRFE A 127%, ME S F A8k AE, 2009-2013 4, B oE4s (AR E) E&HZ E & 11. 6%
RZHF) 13.4%, HRWELERFYHKES 4 ML, MEFRBOGEALE, £k 10
FHBIEAMFTIREBRBANFHR NE” ARy AURGREFE T RK Dk,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



PERAIESF mocs

CHINA GALAXY SECURITIES
AT LB RAREIF AT

B 1 FLRALEH B 12 B0 R4 F & A & b R AL
14.0%
1350 13.40%
. (]
13.0%
12.5%
[s
12.0% 11.60%
11.5%
11.0%
S . 10.5%
TrefE = ETRRARL HiBREF
"ETFE  « BIERATLSE - HREE 5000 S013

TALRNR: P EFAAZEF . P ERTIERTFLIEETE  FAFRR: FEZZEH. P ERTIERE
(=) PEEZIHVBAAHZRK, BET AR HTELENE

1L EASZI0FREDEIOLEF AR IR THEELSE
EFEER T k—AAASREG TLGET], MEERFBLR LKLY ErE, FEA
Gk L KAMTEIAF R, 2T 20290 FRGEREHF LT F S, FEARBSREIK
ORMEERRY . S RANRBEE I ROHBEAAFFEN, 4B EF AR, AR
A FE TN EF, MBAGEYE L Z WA RS K. 1990 &£, EEX B4 K
QA 62 R, 220025, REE SR, WEAAE—BT. K&, ELFE—HE. T
FiB RN, XS RAEETOEEMN. BFEANRAAERTEREARERT, A AT
(EHEFLE
A 131990 4244 EE L4703t mA2

‘A T IR

. = 12 @B I
BEME Wi 2w JEE) S

EBHTERERT ‘
Bl T R

=]

PRI

-
AR

TEFIEER A E]
1990 1995 2000 2005

HAERI: 7 EERTIEZR A [ B2

4ok )i SE TG 49 o B AR TE A A 3] S 5 9.



( PERAUESF sHoep

CHINA GALAXY SECURITIES

AT A RIRE I F AT

2.PEITREZILHNLBARNEFRK

WIHHIRER S RRAYEOBRELSRMT, UAYTE S RIEHWELLE, Fib
BMEBARAE LG 2T, RMNLIEE LT 35645 5% . ROE F= ROIC F54739/A39) 3
STFEAIN, TAKREHHEN 5 Kok 1542, BAVAAH LT NG TR T 5 H)EK
TRMNRTHBANRSIS, G4 f FBAGE DA EIA X, &% 78 L Hrals(a KT kA 45
Foh AL,

% 3ENIELIMNSBAR AT

s HEHFRAG 28 4 AR b SAES ROE ROIC T
X Mz 7)
LMT UN Equity %5 9.39 N/A 48.12 960.83
BA UN Equity K 10.34 1504.08 63.15 1972.30
) GD UN Equity @) ) 9.24 27.42 15.71 472.54
~H NOC UN Equity iE A 10.73 40.84 12.20 528.23
RTN UN Equity FAb 10.75 27.86 31.54 502.96
FHME 10.09 400.05 34.14 887.37
000768.5Z AL KA 1.52 351 2.46 61.80
600760.SH PALLTE 3.70 9.89 7.74 58.47
600118.SH YELE 6.19 7.82 6.66 37.67
i
601989.SH TEHEL -0.41 0.84 -9.15 165.37
600967.SH A R =M 438 6.63 463 25.26
FHME 3.08 5.74 247 69.71

HAFFI: Wind., P EERTIERFFL L #IE

NE LTINS BAGEA KL TIRAL, R T BA DL A G4 EUABR AR TEFRE
b, FHBNRAHL R G @R, B AEAPITHE b2 M LAERZ 1996 SF b E Rt XER
2 B I REFIRSEA G CE AT B AERY, RH 246 ST e T 5 f = LA,
AT E245BEAE L F BT KL, 5 EMARE RKEL8Y), ZIEAH LT FFE
R IREAEAETRRKEN, PATFHRRZALTLAR. Bk, koS Bitst TrEsfx
EESA T ITTRONKRE KL, WABRBEATHELEELT X,

3. MR EHAAFELER)

HIEF AT, REEE MU AN B 256 m N F 1 2 T A, ATk &>
ARE R, FET 96 MRy KB SBMASEIAGE) , FALNRIET| i AR SR
At RIER 2013 4 At CEE T B B AFNAERIE. A2 A M I Ao 29 R E M TAEF d (3K
)N, At —kREGEE RN, BRPAT HFIE, F LG KA T AL Fo K 4]
ALY R B, BARy, ARBRB|EALARIDT L (RI) 3 70%, F R 30%. #
Jh (#9%) FLAG LR SUB AR, TFRA-5%E AFRA.

EAVRA, 2013 PR K48 % (KAT) ) Zidif 5 Fa9lh, HLETRIFHERS

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES

AT A RIRE I F AT

R ER, AL —RRESRENE ——FLER BEFLH.
ARIE (TAE48d (RAT) ) MBHAXA T
LB C>107. 14%CT B, PE= —5%CT ;
% 107. 14%CT >C>92. 86%CT BF, PE=70% (CT - C) ;
4 <92, 86%CT BF, PE= SY%CT.

W E A P=C+5UCT+PE, H &, P AREMAE, PEAMB (9%) A8, CT A HAFR
K, CHRMNRA, BIX CT=1, CoTARIE A [0.01,2], BP 1% <C/CT<200%, W d ik
i HAF3| PE AoA)iE & r MBI AR ¢ 89Tk,

B 14 #mA)8 PEAFEE r GERHNARACHXE

0.06 - - 100%
C=0.925,PE=0.05 ,

0.05 A - 90%
0.04 -

- 80%
0.03 -

- 70%
0.02
0.01 - 60%

C

000 rrrrrrrrrer 50%

S DA O ™D O S O %
R XX R o | 40%

001, PN PPN DS E T

-0.02 4

- 30%
-0.03 4

- 20%
-0.04 -+ C=1.0714,PF£-0.05 C=0.925,r=10.81%
-0.05 - C=1,r=5.00% L 10%

C=1.0714,r=0.00%

-0.06 - - 0%

—PE(&#) —r(GH)

HAFRI: (KB E B I sreiE, (DRI IFR 2 RN LA (A7) ) F EARITIER AL [ E

BRI (LR AL EIRA SHEFRRA, TFRA-SEEATRA, {227 8 A% r 48
2t FRAMNAA C Ry ZAANFEEE K. RAVAA, —F @, CEMTAEdEE (KA7) ) 2
F @ MM ROt AR E R AT E T I BARABARG IR, B —F @, TAS 2
TAN A B Y 33T L BB B RN AE R )

(=) BB EL, IR AT A4=— A
1. FLE AT BRI EAET S

it = FohifE, F LML E KB — A0 S, MRIAEL IR RI L, K3k
ARTERAFFEERBETEIFEET ., MEBAARTEAFTEN LS, T IEALTRA
B E, R ERIAT LR kT .

EHER, B TERRFIESAMGERS R, @480k IP0. S H3kEA LT NG F, &
FEAERACE RWTARA . VAR O 2%, 2015 FF TEFR FIEALEL A 33%, K E 2017

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES

AT A RIRE I F AT

Fk, ELERARFIESCECEZIIRIE 40%, 2 F38K TANEFH 5,

NEARE, KFIESCEL SOALGH 6 X, A2 FMILER. FEMLER.
EREEER. YL, FRLCTERAFYELTLER, XY PTELTEARS, 4
A 82%, PMILERARFRT, FREERK, PHREIEASRE L, HLFRELRFRK
k., FFEAMCELE WA THETERAAR 3K, SARFEMRALER. +EMRRFL
E@l b BhFHAKER, 3REAT SRR, EAMTRRK, REAEATHAZAS. K
ENT IR IR R RAR KA, R Z I KT B S B B B A AR K S B — P F)
R E S GRER T 8 Hr iz NI,

A 15+ =X F T & W FFiEFEHE

90% m 2015 m2016 m2017
-

82%
80% -
70% -
60% -
50% -
40% -
30% -

20% -

10% -

0%

PRI hERA RRHR MART STl &EgksE MW PHRET SEEN PESETF Il PEsER

HAFMR: wind, FERATIERFE EEIER T (77 0 72)
2. R BAHI R T B, % EFFABEHFHT T IERL 2. 0 B

20177 A7 H, BEALEERAREFE AR TS, BT (X
TR IHARI AR A ZBE LY, T EH B G 41 RE A4 T4E. 2018
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600562.SH FAHE 15.1 2019.2.28 74 15.11 508.75 7.69 1.63% 2018.8.30 A& 6 A~ A, 0.5% <3 HHA) <2%
000561.5Z Bk dF i 6.94 2018.6.15 7% 150
002149.57 HEAH i 8.35 2018.6.27 X 6.9 9 0.062 0.03%
002338.5Z BE K, 15.69 2018.2.26 T4 i 11 1 0.46%
2018.2.11 4 6 A~ A ; 3 4FH4) <5%; 3441 <1012; 10
#ZE 2018810 i 859 8025 68.9 4.92%
002465.52 HARAE | 9.32 A 15 BAR6AA, 1610 <HF4H <3121, H <16
2019.4.15 =¥ 1 9.24 1745.6 16.13 1.15% 2018.10.15 % 6 N A, 1.6 12 <3EHEH <3.12 15,84 < 16
2018.12.13 T4 i 2255 i 200 451 214% i EFTE
002664.5Z KEAS R 13.63
2019.2.11 4 i 2206 | 317.84 7.01 2.75% 2018.2.21 A& 12 N A, 0710 <¥HEFLH <21
603678.SH KIE b, F 19.74 2018.2.28 =4 i 2386 i 210 5 1.03% i 2018.2.1A2 12 AN A, ¥#4 >5000 %
002366.5Z & A, 10.11 #ZE 2019517 i 1657 | 149.09 2.47 0.51% i 2018.5.30-2020.5.30, ¥kt <2%
002413.52 FHE 4 1613 201852 & 12 AN A, ¥#FMEH <151
002829.5Z EZWFik |218 2018.5.4 7% 2402 i 216 0.52 0.39% { 20182.6#2 6 A A, 170 7 <3EH M <420 7
300159.5Z A | 497 2018.12.24 =¥ | 4.83 207 1 0.23% i 2018.6.23# 6 /A, 1000 7 < 3E+H4%1 <3000 %
2017.11.21 # 6 A~ A 1, 3000 7 < 34441 <5000 %, #
2018521 TH i 16.32 190 31 1.16%
300397.SZ RAalr 4 12097 #r <26
2018.12.20 =% i 9.8 103.56 1.02 0.38% i 2018.6.22 42 6 N A K, #FH44R > 1000 %
300424.52 MAFHRL | 14.84 2018.6.21 =X i 18 3 0.054 0.03%
300456.52 it AT 26.41 #&Z 2018.6.16 i 3125 i 249 7.78 293% i 20175194 124 A, WHALHL
300342.5Z RARA W 10.54 2018.11.6 X | 11.83 595.5 7.05 3.54% 2018.6.20 &2 6 N A SEHEH <L
000818.5Z i Au4hAHL i 109 & E 2018815 | 12.7 1207 15.3 2.97%
002520.5Z BA& AL 1 7.63 #&Z 2018.9.5 6.9 95 0.655 0.36% i 2018954 124 A, ¥M#FHF < HTK
600590.SH | & &AL {65 2018.5.16 =4 i 1145 i 2619 30 9.45%
AL EERTIERFFR [ £
% 6 FMEAHREZEMUER
BES BER | gaRAT
EFRA AL BREE W B VSRS afoe o} 1A & A= Wit R
() (+7)
600372.SH o A, #Z 2019.5.6 14.7 3.05 0.48% 2019.1.21 4 12 A5 1510 <@Mea <312, #4-<185
002013.5Z AT #ZE 2019.5.6 7.03 2.74 0.24% 2019.1.30 A& 12 A~ A; 1512 < EMAH <312; 4 <9.95
002179.SZ ALK #ZE 2019.5.6 39.75 1.18 0.08% 2019.1.21 4 12 M A; 1310<®Meam<251; #4-<41
2019574 124~ A; 05< B M4 <112; 450 7 < @ W&
300114.5Z o i, ) AT
<900 7 ; #<1l12T
2 2018.12.12 22.47 39 2.75% 2018.10.25# 6 A ; 210 < @ MEH <41; F4 <345
600482.SH tE A
A& £ 2019.4.30 23.78 29.05 2.05% 2019.1.14-2019.7.12; 2512 < © WA H <51¢; #4<33.75
600764.SH ¥ & &b 2018.11.30 &) ) %A%, 23.96 23 0.86% 2018.11.2 # 6 /4~ A; 0.15 12 < ®I 441 <0.2312; 4~ <40

T 4ol W ik E X RJE 40 F B AR TIE AR AD - 8) ST B .
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CHINA GALAXY SECURITIES

AT A RIRE I F AT

603678.SH KB, F # % 2018.11.20 17.2 2.4 0.50% B MAFM <3 F7; £Hh<30

2018.8.31 =) ¥y %A%, 6.42 10 2.14% 2018.6.22 &2 2 A~ A5 1ML <®@M4&E <312; #4<9
002413.5Z FHE 5

& Z 2019.5.8 5.79 13.93 2.99% 2018.11.14 A2 6 A~ A ; 310 <@MEE <512; ##4<9
300159.SZ AR 2019.1.10 =1 J¥) % A%, 5.49 10.1 2.33% 112 < MeH <31; F4H <10
300065.5Z 2Lz #Z 2018.11.30 13.7 9 2.95% 2018.2.22 #2 12 A~ A ; 8000 7 < W14 47 <21¢; $4h <22
300342.5Z RARAE, # £ 2018.10.31 115 5 2.51% 2018.9.10 & 12 4~ A; 05412 < =44 <0.812; #4-<15
002171.5Z RiTHH | B E 2018.3.22 7.15 15.1 4.04% 15 <EMEH; $4 <75
000818.SZ | AuffftH | K ZE 2018.6.30 12.4 5 0.97% 21 <@ MAET<31L; $H<14
002520.SZ B A AL # £ 2019.4.30 733 11 6.11% 2018.11.09 A& 12 M A; 1ML<EMAe#H <21e; F4H <1

HAFRI: P B IR ATIERBFR [ E

GHAEGI, LT PRBFIEMN A ERKRGNGH 5 R, ERFEAERNETRZ LA
BB TN ST 5%, A2 FEFH A (1659%) « ¥ HER (13.24%) . FFAHL
(9.45%) . B EAM (6.47% ) Ao RARMLE (6.04% ) . KKK EFEH/ D MB D T AFA
3 ARE M KT S, [BFRIAXIE.

A, BHRRBRELSEZN

(—) T AREEES), AFEIREETHFHABRETINS
1. s ARE N E L EAR TS

2019 4+ 3 A 29 B, P EAMAA P AT 58 K8 KA A%E, FE4A5A0EEX
FTMERTAE, FEMARA T B ERGEAHRET S, PG SN2 LRSI H
T 4.

AT, B R IAEZBPARBIEELIERE R, EAFARG KL T, ERNTFES
MRXEIHRIAFAE, FLEATPE—FR&. sk, GATELE LT ZFE, 20T
T3t T A FF TR, B AR AAE KREOR LT H =, £TRKXZREABAHF
WA E, RRBAAR T IEAC B 238 B 2R,

BAVAAEE “+ =27 Re9Ek, &XF L EBARFE KT ZIESL B AFF AL T 20T 19
FE, AT BIFHT RN TR B AR, 2019 4 £ 2020 & TAT LK AEE b 5 A
KIGCEAETT . AT —AR T HETE AR Fr4580 23251, RMNALF L HAE. ©AAREGE
I EEGETHE.

2 MERER DHANEN TN EZIR, HRAZEKRZ

EFERATFREEERAMTAAEER R AT . RETERBAAE RGN0 E KR,
&R E W RAAR T E e, ARNER ST AR LR ES, sSHREESHERL Y, 471
WRMETME.

AR T BRI A AT, M T AR BR8], K E 8] TR R R
REAAZEELZ), AFRRME 7 LEFAEOFERRA. I, MAREEAE A E

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES

AT AR IREIE AT
A Fadb =, AP L B kbig3g Kk MEAFEME L ER AAIMEE—LEFF &,
T ABRWHF AT A TREERA AL,
3. % # TR EAER, 12 8RBTSRI
Bz 84t (13 BAUAE R ) RIS R F R 228K, LA KB E &,
FIRAAE AR AR Aot AR, AEFNESN . AR, AFAE . K A4TE. 154844, @13
B4, RIPETEEMIRAGIZERE. kb A, HH. BTN, FIAH A EEL.,
ABEGEREARBENK. FFEEMERN “LRAZEHRLA” B “BBLEALER
AR, FLEAS B R B K, FRBCER @ RA N R, 2T 0B RAR R o045
WA EFOHIET RO ERE R, THURRLFEEE, 12840FRLRT Y, B L
ATIR B AL SR R
(Z) BFRS: “BETH AR, RS A
2019 “FAE A TR E NI EMEOM B ARRAT B0 A —F, REFREMFERATLE S
HREE, B, FRAFEERARE TITLOAMBIIE KT R L5038 B R F TAT L R
K9 ERI3%; Rk, TIPREMEAE 69T B AR R PR F o5, N hiFis 569 R
BY 5 B) H AT B MR 09 3 H, BB By A KA L.
HEA 2019Q2, FHIEF LR EHE Rt E 16%, HARSBKE A K. A INE R
TR LI A, T REARGF ALK, BB RIES E GG, At KIRE, BRI
KFARL T LR R R, EmTLERDFEHE, BN R T LR, ZUERMme. 3
FAEAAA R K &GP 4 (300034.52) .« ALK K& (000547.SZ). FAuktd (002179.5Z)
Fa K 2 #H4%(002214.52) % .
(=) EFAFGEESERIL
ARIE LXK ITH, KT 2018 512 A 28 B (4% B EMIT AR AN HET &
SH T AR ZHERERXFAA, 5+ LA B H AR DU 48 s PR B AT R (7T R ),
BE 201945 A 24 8, KMNSGEFEA R+ LK 18.02%, AAxtikE A 1.27%, R FIEE
T 484 E ¥ 16.75%.
A T EATLRBEFALSARBEFEEY
. iEH iEH #H A i 3l s & Ast ik &
- KA B 2 ) ) (%)
000547.5Z fKR K B AZ BACARIR AT, A HFA5) g3 K igis -1.21 29.23 12.48
% 002179.5Z  FHkd RS AN TSy 2.16 26.18 9.43
ﬁr 00221457 kAt ESHEA, TR KK, FEas) LA KMEM 545 58.47 41.72
i,ki 300034.5Z 4ARHFT S SimAeRFK, FiFod bgrig kit 2.84 51.74 34.99
Z:; 300416.5Z  FiXikIE R ) IR RIS IR BAT Ak Sk 4k -8.95 -1.57 -18.32
& 600150.SH H As44 R ARG TR Rk, &b A TR AE R -15.86 49.50 32.75
600990.SH w4, F N E XTI RKZ —, HRK S IEATALRGR -3.96 34.44 17.69

HAFFR: Wind, o ERATIERFE L

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES
AT LB RAREIF AT

B 2345 M4 19 FFMELSNEA
45% -
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HARIR: Wind, FERTIERGFE EEHE

B IBFENFEREINE A F T4 3T F R BTG K.

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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CHINA GALAXY SECURITIES

AT LB RAREIF AT

R B ASMTREN 3] EEF I

(—) BAFE A7 AE(E BT bk

W | HKNTZIK2008 F11 H 6 A Z577 U ZAAEGFEZE], 11 A6 A
FPEAME LA EGAEL >, FLLLETH, EDL FREERGFFES, FFEANTH
LERIEH FRAGH FHFRANE LT f5 a0k Z . | RTE LTI IREALMAE “FEL
ok EK7

ME20194%5 0248, ELATVRE—FYRDTEED 429442 (TTM iK%, 5
M Ji4E ), 2398 AR 14.07 12, 45148 2008 /& A Kk 69 PE(TTM) ¥ 151K 24.38 12 F=1% 2.63
15, ATMABEBENEF &, BATE D RGEEEN LN L P HKTPIK 106.98 M B o 5. %
A A 205.2%, W £ 3415 H 312.2%.

B 24 F TATRAEEBAIEIL

200 [ 7O0%
180 -
[ 600%
160 -
[ 500%
140 -
120 -
[ 400%
100 -
[ 300%
80 -
&0 -
[ 200%
40 -
[ 100%
20 fﬂ#\w‘lﬁ\m
o 0%
2006-11 2005-11 2010-11 2011-11 2012-11 201311 201411 201511 2016-11 2017-11 2018-11
TS TR (it —— ETiTEEPEC(E)  —— S EPABRPEAS)

AL EERATIERFFR S48

(=) EFRE AT IAEE RS L

Y\ KAT2R2008 F11 f 6 H ZS 77k Z A9 55 X )E], ] k. . BE
P 49 E T 4584 B 5 E T #5486 (CI005012 ) , £ FE T #5864 ] #r2A8 R L7 oA K 5 B 5 77
k784 (SISAEROX INDEX ) , B HE T #5862 /f] 25 1B AL 2 A K1 ] F7 ok 754 (BEUAERO
INDEX ) . W, /1445772 R PE(TIM) #= PB, J# F 249 PE (TTM) 394=/%3F 22 %47 5 Z /5 49

BAEIRRFTREERESTLAKRTY, AT BEMNELTRKKE, VL 201945 A 24
B Mt E, AR E TREEKIENE A FE THEPE (TTM) h 429445, RIHPELEE L

4o ik X RUG 8 P B A TIE AL 3] S 9.
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CHINA GALAXY SECURITIES

AT A RIRE I F AT

My 18.05 4%, BRMF Tk 468018, KEF LK PERZEZHTEKTY., LU¥EE

TiRBATEEE D409 PE AN FHE, BAA EEE TR BN TR L F BRI
196.9 NAE 45, BAMAEA 137.9%, ML ¥MEH 334.7%. B AABAT RO F T sk e mm R4

% KA 2260 ANF 5, BATEA-8.2%, /X IHMEA 217.9%. EATAAE A E T3
HTBELEKFLRETEREIBBYGRBA L ZAR S @, —2FEHEZSEHREEK,
RO A) B R AWML, FRAARESTEARFEF AL THS, BEAFEL/FLARS
FH E AR G TRHKRAHE,; —RENE TERAMNH XKERR K= FIES, ERF
WEA VI, B FIEAMRA TR ZH T BAF AT EEKTE,

B 25 BFFE Tk PE tbix

200

SO

180

160

140

120

100

so

a0

=20

T S ] I AN LR SRR S (S e — T L AR - P E S S

e ES T SAEROX Index - PE T e EHHBEUAERC Incex — PE S S)

AR EERTIEAR B S E

BAE IHETARHKTERTY, HTENRERPAH R, LEF K&, L2019 F

50 24 BB EMIHE, BAE RN TAES 27842, RHELEE LA 6.46 45, BN
FIMEA 5.64 4%, ZEFE THRE PB HIKTRETH., AP F TR EEFE L1844
PB i MFit L, B W ART £ B F TRk 09N F I 2008 4 £ 2012 4F /&4 & 2015 4+ £ 2016
Faz s, RBATF AME, FERY KA. ZIF LA A -57.0%, B XMEH 54%, &
Wi £ ¥ KK 62.3 AN E 45 B A AR BRI B TARR 6 BN F AR T KR K 1029 AN E
a5, BAMEH-50.7%, 71 £ 18 H 52.2%., B A F T4 T &R AEKF AR T LR T3,
FZRARERTYNE L LT AN LRI oHABLE DL, QFH A8 A 4

(ROE/ROIC) R T ¥ AT HE Lok, (@R KA F &2 MNFE 5o R FIRBIILH 69 7
EDBER T HH BRI, BT ToRBF) G ARAGE AT, 3T BET 569 T 5 FKF
RV R A

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES

AT LB RAREIF AT

A 26 BFFE TR PB ik

12 4 - 150%
10
- 100%
8
- 50%
6 -
- 0%
4
- -50%
2 |
-100%
2008/11/7 2009/11/7 2000/ 17 20117 200217 2003517 200457 2005517 2008517 20077 2008/ 1T
83 T E T T bt 28 (i) — &F T #riR-PB(#4h)
——2[ES15AEROX Index-PB (k) —— EUHMBEUAERO Index-PB(Zc4h)

(=) BAEEFE L8] FEAT I

. MRILE, BEFXE T Tk T 34 RAEMKA T 55 E 169 F T Ak 1E 53] A7
49285, A F @4 T #4500 Ai X 5 E 5758 (SSAEROX INDEX ) A2 B AL 2 AL &K ] 5
Ak 784 (BEUAERO INDEX ) #£8521 RAHK. . A KT 1575 # 20 R EL X947
BT LA O AT D | | N b= 4o X )

BAVH T iR o B8] i AN A 69 Bk AF(EARTAEE L. AN
Wik A BA, BN G A BFEONRIMEA 3.76%, FAidH 3.28%, %A F-5%~8%
Ria; kA, BA AR 20 Rad) ik A F 443 HMEH 19.02%, T84 16.07%,
% 3T 10%~30% X 7], 7 LAAIG kB RAF T s, WEFRRR AR, TXLF4L40
Wik ¥ME A 13.40%, FAZHA 1059%, % H4LT-10%~20%XE); AAtkkA, BAR A K 20
Ko itk BSF G 0¥ MAH 20.40%, FArdh 15.48%, % 44T 10%~30%X 4], B &
FENE ik B AR O] BT TR MAIRMNERE kA, HIP 5] ROE A= RIOC #1645 15.14%
F2 10.31%, FAz445 5 A 15.14%4= 10.31%; AArk kA, B A A Bk 20 K23 6934144 6.88%
Fr 5.16%, FALH A 6.73%F= 4.81%, Gl EMAA 69 48 /R T i&oh. MAEL A BEF, .55 PB.
PS (TTM) #= 2018 S5 PE, i#oh L/ &) B350 5] % 3.45 12, 1.61 424 20.04 4%, 1%
(AP 1askh 3.01 /5. 1.41 4542 18.24 1%; ABrkkA, EAR A K 20 K38 P55 4 3.21
1&. 2.87 4542 39.39 4%, fE{AFIndkh 3.184%. 2194542 34.334%. MfE1aAEA, BNEL
&b % FAK TN NG, T AENAE G TFiEIING, EMAAZX—NEE5E KNS
ROE/ROIC /K-F 45 /& Bk 25 K 1 4 4 30 K 8 G40 .

4o ik X RUG 8 P B A TIE AL 3] S 9.
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CHINA GALAXY SECURITIES

FLARRR/E/F AT
& 8 s £ F A MAARAT
CAGR (it 4#
B EH 2§ o WA
S E— ROE m&% ROIC
R RS A TSN I b E (fe%7)
PE(TTM, PE(2018) PS(TTM)  PB
*k *k
LMT %5 346 1110  9.39 N/A 259 4812 17.01 19.33 1.71 3898 961
BA K 314 1793 1034 150408 235 6315  20.17 23.08 2.00 15830'0 1972
GD BAFH A 319 725 924 2742 249 1571  14.45 14.68 1.26 3.86 473
NOC %A 406 1059 1073 4084 170 1220  13.92 16.48 1.70 6.05 528
RTN FAP 268 7.8 1075 2786 210 3154 17.28 17.79 1.86 4.33 503
TXT BEE 291 1967 875 2219 047  9.09  13.97 14.91 0.84 2.11 110
FRERR
i‘(’i HIl o 369 2622 1023 4864  1.68 2349  14.73 10.91 1.05 5.44 85
*‘B@ HON ERARER 137 1151 1618 3708 197 13.73 1847 20.83 3.05 6.45 1211
LLL L3 A -4.09 600 981 1803  1.39 1084  21.87 23.60 1.82 3.20 194
UTX BAHA 328 -163 792 1514 225 7.02 1673 18.24 1.53 2.83 1125
coL ii%m‘w 1413 1030 1191 1570 094 8.96 N/A N/A N/A N/A  #VALUE!
DG TRANSDIGM 14.64 4693  25.11 N/A N/A 1126  30.96 25.34 5.93 N/A 238
ARNC  SAtT 4 316  N/A 458 1329 036 1021  15.82 16.83 0.76 1.95 100
HRS o B 387 4545 1161 2663 145 1074 2550 29.07 3.37 6.17 223
BBD/B A&Eid 221 N/A 143 N/A N/A 2012  N/A 15.13 0.24 N/A 38
HE 382 1686 1053 2662  1.50 1975 1853 19.31 2.07 4.24 554
GeE 3 319 1110 1023  27.02 170 1220 17.01 18.02 1.71 4.89 355
LDO  Leonardo 221 7861  4.16 1209 139 491 1292 12.09 0.46 1.24 65
BA  (EFAA% -005 4287 594 1950 490 1090 1444 10.71 0.86 2.61 184
RR %-% 144  N/A  -15.26 N/A 1.03  -3328 N/A 58.55 1.05 N/A 215
MGGT  Meggitt 491  -508 8.0 7.45 332 558  21.68 14.99 1.87 1.56 49
K kAT
COB 081 N/A 39 6.62 N/A  6.02  36.17 22.02 1.41 2.20 33
A TR 8)
5 SNR  3E Senior 690 -6.84  4.63 9.11 327 764 1891 14.73 0.88 1.67 12
f@ ULE Adik 057 -323 422 6.94 324 690  36.46 15.23 1.54 2.70 14
B AR  =¥%4% 205 1570  4.79 2681 144 1197 3181 26.20 1.35  10.00 1000
AM R EME 219 451 1119 1432 173 1041 1773 17.11 1.98 2.38 114
HO  #Al# 454 1136  6.19 1849 210 1361 2147 18.72 1.33 3.71 236
ZC  FEFHR 830 2545  1.43 2.29 1.29 256 N/A N/A N/A N/A  #VALUE!
SAF % 823 N/A  6.10 1205 152 877  40.00 24.80 2.44 4.34 582
FIl LISl 744 429 560 1008 162 581 1580 16.44 0.89 1.57 16
MTX  MTU Aero 503 21.87 9.79 2223 146 N/A 2162 21.18 2.17 4.50 114

ol W3k IE SRR 4 P EARFTIE A BN B) 3T B .
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CHINA GALAXY SECURITIES

FLHFRREIFE LATL
"~ FACC FACC 738 N/A 388 915 118 575 1912 1576 075  1.98 7
KOG Fongsberg 250 -10.61  4.87 7.55 205 478  23.77 23.27 1.24 1.71 25
Gruppen
SAABB % 6.90 1212  3.96 8.41 162 677 2311 21.22 0.99 1.83 39
HE 364 1078  4.36 1207 214 494 2367 20.81 1.33 2.93 176
Lot 3 454 451 479 9.62 162 639 2162 17.92 1.29 2.20 49
Uf ESLT #A/wiszs 472 242 561 1168 125 1041 29.15 22.13 1.64 3.29 60
AHME 376 1340 720 17.77 182 1205 2155 20.04 1.61 3.45 340
Adsask 328 1059  6.19 1514 165 1031 19.12 18.24 1.41 3.01 114
HARIR: Bloomberg, # EHRTIEATFZ FERIEEZ: X LGS PE (TTN) H%Fo /AL H A5 2 B 45 B F
£ 9BAEE EFAI AT
CAGR (it 2%) LA
EHRRA  AE LA N s FHE ROE BEE  ROIC ( Zi )
PE (TTM)  PE(2019)  PS(TTM) PB
#Hx #Hx
600893.SH  Aix# 4 2385  26.39 4.69 407 055 3.80 69.26 39.91 2.09 2.00 528
000768.5Z  FALkAL  14.13 9.72 1.52 351 053 2.46 84.39 63.92 1.15 2.74 445
600372.5H  FALEF 3.82 15.60 3.91 6.83  0.55 4.41 52.00 37.60 1.77 3.18 248
002013.SZ  FALbLE 4.97 -5.24 6.31 6.62  0.39 5.00 116.58 38.28 3.01 3.75 267
002179.5Z  Aikdw 1158  14.86 7.80 937  0.00 6.62 34.10 25.05 2.10 2.86 259
600760.SH Atk ® 2461 3130 1292 1781 056  13.25 37.40 29.45 3.49 571 356
600118.SH  FEHIZ 4460 111.22  3.70 9.89  0.00 7.74 44.36 44.13 1.28 5.14 415
000901.5Z  ARAAHL 9.56 6.43 6.19 782 095 6.66 74.86 56.40 2.59 5.08 274
00202552  #ik#w% 1563 1537 1425 1423 098 1299 31.76 23.63 3.32 3.94 109
600343.SH  #ik##4 4566 2649 1444 770  0.00 7.53 39.15 29.12 472 2.21 160
600879.SH  ALk®F 2693  14.68 3.69 393 0.0 401 43.84 24.63 1.05 1.44 172
600562.5H  E &AL 2.91 -16.75  3.62 212 051 1.98 376.59 53.13 7.12 5.58 100
600990.SH  wWglwF 3627  38.12 499 1133 025 7.97 39.78 30.64 1.12 3.23 75
601989.SH +FEHFr  -280 -2552  -0.41 084 022 -9.15 -120.90 32.74 2.27 1.37 1,167
600184.SH  FH#HAH 4153  63.21 5.26 523 094 4.16 41.29 34.73 1.43 1.47 384
002413.SZ  M%—# 3080  15.60 4.38 6.63  0.30 4.63 31.36 24.46 1.48 2.08 179
000733.5Z  #AF&H#M 1142 4.26 1348 751 048 7.03 59.17 27.53 5.33 3.34 61
00254452  AFAHL 3005  -3231 041 066  0.82 2.00 -332.63 41.70 0.86 3.69 76
30003452  FAE 4  -11.72 3981 1494 365 049 3.71 77.57 31.35 6.42 2.22 71
600482.SH H2AE 1651 5480 1784 792  0.20 6.44 68.12 30.51 4.88 3.19 55
ECLi: 19.02  20.40 7.20 6.88 044 5.16 44.55 35.95 2.87 321 270
Wl 16.07  15.48 5.12 6.73 049 481 44.10 32.05 2.19 3.18 213

HAFFI: Wind, F EERTIERFL EEIE, FiE: 39 TAAFES), Z B85 PE (TTU) 3972/5E 22 5 i 2 )5 69 T B F
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