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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, AR RAHLE ZEGBR A F 0 EN, wiRiEF T fiR 5 AR EiR. 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 IR N A = i A VR E AR B AT 89 7 X IR & R KA, P4 BLFR R 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,
BESRG INRA P F— RPN ARG HREE ENELE, & “CAUR P AR A b o iR,
WEBLIRER BF L, BRI ERAFXHE, BEHOEKFE, 2La FRFES
e e, B RERARN P, RERIWNR P FEAG L L R,

3. RBJEFRAMAKENIM, BRIAETZR

#5) IR RO BEAR 242 R R Z TS iR, S48 ST AL TR E Bk, &
MR EIAEE, AAEZBETELEF, H048 K50, B LAl R A A HL
A AR, M B R R e AR ST IR, Re ZIRRERGEANTTE, ok, FEY
ARG AEEIR, ALFEFRLEE, KA FH AR, WL EHGMEN, AT B LR
B, ITERRAE, BANELEZRS, A EAGF] FARE, b, TFESARSYE
NEHR, RS EARG BB E R AARI=ZF0ER S, TT R BRI R LIRS,

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



€ LERILS gun

A7 B RS AT Ak

4, KFEMERRAFK, RAARZLEZ Rl BKE

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
%, SFERMAFINEBRAALT, RSbLLAR AEE, RERALSNLZERS, RIRH
RARBAT WA K e B E B % W 6 R AR IR,

W, ERTLETATHTHREERL

(=) HRATLHFBANDE, ARLETELHEEEY

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 R34 9 2 T I, 2016 SFH W 11 A2, 430 265.22 12 7T, 2017 SF 51 7 42,
H W& M Y & 187.95 12 71,2018 F AT L of L N S50 1 A2, JF &3] 268.73 12T
ZREFTNEG i a4t FFRBBRFIHALEERERT S EAFR, HWETEI AL,

B 31: 2012-2018 4 A fRAE AT L H M EAF L

——FHEAEMHHE (F) G EAE AT (L)

1200
40 .
383.90%

35 1000 |
30
25 f
20 600 |

800

15
400

10 +
5 200 |

-61.27%

-52.94%

-97.25%

2012H 2013H 2014H 2015H 2016H 2017H 2018H 2012H  2013H 2015H 2016H

2017H

2018H

1 500%

1 400%

4 300%

4 200%

1 100%

0%

4 -100%

4 -200%

-300%

HAFRM: Wind, B RTIERTEE

AT A BR LTSN 2 HLRE 6945 B, 2014-2016 4F, fE4EAT A R LT A Y
ARIBHIE DT, 2014 FAEEIT I AR LT A 0, 2015 44 5 A LA A I, A%
HAE 29.72 127, 2016 SF K 7 RAE LA TE A I, 8& T ML 102.49 12T, {24 2017 F(E

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



€ LERILS gun

A7 B RS AT Ak

Rt Z AN R EAERE) . (L5 WARBE) | HZHFXF LERAFTLHKLEAR
FENBORIAE G, RS L EFRARNGRES R, HBAT Rk B a9, 2017 F
A 14 RAEES LA A RL, &FAALK 95.16 12T, 122 2018 FHAKT I IRIE RN, w2
IPO F #bAs 2 (A4 iT 0k L b 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, BEALAEER., BRETHHEL S, 2014 F1HF 1 RAEELS LA
£ ML, BRI 1381CE; 2015 5 H 2 ReE AN £ ERE L, & 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 HLAEE 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,

& 5: 2019 7 B b £ EAARAT b 7 & oUst b

B % H AT Ik BT 8] $ B PALIE 4 F AT b B B o 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%

* 78475.05 2888672.19 2.72%

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
e, HEPAEEIT L 78475.05 10T, &b 2.72%. Hb TR, RARERERITLNHE L
BB, B A TAEME R B KT A &, P EAAHEAT L EFT NS TR A KK L E
] o

(=) AT RAFEL T 5 L AasH K4z

M E 2019 05 A 31 B, 34T e —F R T AFEH 25.68 13 (TTM HA4kik, Bk i 14),
A3 A ML 14314, 9 A 13 F ik ey h £ 3HMEIK 43.07% A & 10.31%.

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

BB N F T d, B AT 69 S M F B R KK 108.77 A~E 4 . 05
A 31 H#EA 79.38%, 5 £ ¥#{A% 188.16%.

P 32: AEHERMLARAE R & Mo AT

140.00 - - 450.00%

|- 0,
12000 | 400.00%

- 350.00%
100.00

- 300.00%
80.00 - 250.00%
60.00 | F 200.00%

- 150.00%
40.00 4

- 100.00%
20.00 *m, 50.00%
0.00 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

A BT AR A SFAR AR EMKRF —SWHEHE — 2 3ARK

AR : Wind, F B R ERFLEIE

EHAEEMRET BEGTEE ] #HEmrfn &S L E2ME, KT EHmE, L 2019
05 A 31 BAcE&MI A, BREEHRRGHET AEN 256815, RIME R LM A
1043 1%, w¥MkH 27.90, A& L5 L EZM3H 1954 45, ¥4 SW A4 £ B A& TR
PE B FHHE, BRtaxt£E ) & LATHRQEN BT L -F3HKFIK 16.08 4A~E 9 4,
YATEA 146.10%, M £ H1EA4 162.18%. B A 483t £ B & THRGBEMNFEE D L -FH) 7J<+
1% 168.43 AN A 4 &, HATIAA-7.96%, M L¥MEH 160.47%, B AT £ B A LRSI 2 FHR3*%
8RN F B L TR 10652 ANE &, LATAHN 31.40% , i £ H1EHR 137.92%.

B 33: £BE#ET43k PE ik

140
120
100
80
60

T

\\% & o P \q\% o {\\% o (\eo o Qeo 5 \«\% K <\\% &
9 OO > @
o

N
N
ST T ST T T T T T T T T T

5 3 45 4

SWiE4t — % A AL A

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

HAVIH L ERRTAEA 500 /& TALE (BAES 500124 0) 89 27 RE R L KN 3],
T H T A 2018 S B AGALN L H ARG R BAEAE S MO A, 18 SF BN IE R 3 1.99%,
B4 A 9.61%, % H AT 0%~20% X 1] o A4 A)0E A B A, 18 5 B 4 4| I 381 -F 3% 4 -25.60%),

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

P AZ A -21.17%, % FH AT -40%~-100% X ],

BREA PR, BT FAL 13CTA LG 19 RNE), #FHTH 2018 F5 4
BN, H AR R BAEALE, MORNABA, 18 F RN R T35 A A 25.45%4 47.24%,
P24 A 9.63%F= 39.81%. M F AV A BA, 18 F %A MGk T3 #-51.27%H=-2.04%, F
{24 77 -2.47%H42-0.34%. o - Br3t 2 69 4E (VA 2019.05.31 B #) F 343 #-12.95 42-1.94 4%,
A A2 4 H) 5.49 F2-4.28 15 .

ARy, BMFTEATAELEA 36 AERTLaLRAET ERE N T . Ml

NABA, £ 18 FBNMER-FH A 2.14%, FIHH 5.77%. KAEFEREAE, 36 RaLK

18 SF 4 A1 35 1 3 1H #-179.70%, 424 H-11.76%. MR B 7789 &K -F (14 2019.05.31
Bit) , TREFHA 27954, PI124h 1759 4%,

(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, iELA#—F iR T AL, R XA IPO T, 42 2016 F 7 A
15 B, KK H CEINERZ DAl LAARITLAZ B ERINF 1 FT— LT AINAE)
W% AL £ (2016 S5IT)) , B — AL R R R ALAE K 0k 5T BRI BB R, &
EABRAAROEFT, BHEELE ST RKEINT AT H T,

A, HREB

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

BB EEEAEA KRR EAAE (300251.5Z) | 4iFt$ (300027.8Z) . AR L
& (000802.5Z) A 4 & b4t Aty B % (600977.SH) . FiA# % (002739.8Z2) . FI&
RKIES LR P E A PR GE K EAARIR,

FERAM s KR EE A KO A AL (300113.5Z) | 4~ Ak sk ) BB RIE AL (0700.HK)
AR B EHF KA ) Bk, ik N A eiE 2 F 1 ek k)T T E#F (002624.82) . =k
Z4% (002555.5Z) . M % (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

El



P ERAIES mops

CHINA GALAXY SECURITIES

A7 B RS AT Ak

>~ Ae®T

T BEA T R, Ak BN R AT RS, A7 k5 b 6 R %,

. Bx

(=) M3 & FAT L5 FBORER

& 6: AT L X RHBR

B i) HOR B
WECER. B RAE B KA (B
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 5 7 A RAT &R, SR EGHAHBIEN 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
2]

EREeWAmH A FRA(X Tk
BTt RELYTHERLE
o E LY

S K, BRI A RS AR R FLAREAT LT P HIRK
B (RRT) HERAY EH LA 4R, 3] 2020 F, 2ERTECHILEY
BB EREE B AL,

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 R MA (BAEHEAIFTAE ) AN, B EAITICN AR RATIT 69 0 255K
BN, RAEIEIEA,

HHAFAR IR : P ERITIER L JE B A

27 BAFTEMRLARFHBMEFEE

B i8] BOR XA BOR

RAE SR €5 BB NT R

2016 % 9 A FCEZA B B EHDBNT | SRENE B ECAEGETEF RERTER, MNENEZERTE, AHE
*Ti#— P heig WA G T | H R BARE,
g LE P
T w8 e R EAE
F MBS, BHI AN T RAe | BRI EAFSILGEAB N, SEAE], I AU AR 2 R o — U

2017 %9 A 8 B .

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



P ERAIES mops

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

PR E A, AR, BR
B e R BR T IHCAE R,
FOHhERLPA (k)

FR“40%. 70%7Z 5, M HBMFENA, CHEE, ZRAATHA A, REBN
KATH M 8], RFBWTSH . RMAUEELBAT B, BholESN%iFN
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

% 8: BRATLBOR

B BOE A BOR
. . . BRI E B 2% R S, LGRS R AT B RS Hk, BUT (R % R 45
; AV B . b — . s s e s
2016 428 | il B TR oTin) L m R g, R RIS, AT AL
© 5 MR s PE, 2VHEAEE, RERFMER CE BT,
> LY E, % 55 2% N . . » . e an
16 557 | A e ST B | s s sk AR B EF b,  f ERE e
' BOEEIIEARS A B0 hRR B RS AR B I B S AR, A F S, EEH A,
£ [2016) 44 %)
“RGE BHIENEFHHX, NMFERBREE?, AT L LR b s g0 F i
2016 % 6 A BE B L EBHRA(ETH3 | £T 2016 4 10 A 1 B 778 B ZE ATE S 14M 4 # T F 47, ki
TR IR 4 R 0 38 S ) FRBITFNRE LR L RE BT o, “—2 RN, A0E B BATEICGER 1R
A B AL,
2018 % 3 7 IR AR B B AR, R | B S E U8, A 2018 F 3 AAL, MRS ¥ Aok BAEE A, AR
SRR IR AR RGBT LS, IR N 3R AT KL VSR ALES 4 DAk
FHLRE R EERS | . o B e e
2018 4 8 A ilﬁij”ﬁg?«iﬁ%}{i}ifi) 75 E P AR BB KA RE B3t B 250 R AT e S IR, 48 RT3 W 2505 AR,
RRODUREA A FTREFRT, BRGSO BROEBRRTHL, RIULERHR AR A R B, 7
FALE T EY
N W E AR B BB KB WA A TE A HRCE AT, EEINEE LS
@ 5 ~2R A A - . A N ’
2018 F 12 A 21 8 | 2018 Fo¥ MARSLFRTRR | g e, A0a W T S B ) R 2 AL
TR ERFR S RN E T e
2019 %2 A 14 B f§2%§%$°«ﬁﬂmﬁ*” T RLAAL, TP B ) 2 Wb A 0, 3R B B AL 40 4 A A LI A

FAEN o R IER L AT

% 9: HMATRBE

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



PERAUESF sHoep

CHINA GALAXY SECURITIES
A7 WA AR MR AT

MR F S E BT RCETESES | BT RABRARBFIESE 2020 F 12 A 31 B, 4452013 FHAEE, AHHAEK.

2018 % 6 A B R R | BRI AR

ARG : P ERTIER L [E H A

% 10: BT LBUR

i 18] BRI A Bk
B4 RE 520 F R (IR | o, b A e b3 I A ek
2009 % 7 A AR SRR B R AR A &, S EF A kI h B R EE =,
2016 % 7 7 f§%§§k<7 PRARET N g alie 2 A B AR S A A 0 K Ak S,
2018 % 12 A IHEBRA AL ERAAIL | ARG T S E2TITEGFT, MLTITRFNALSF, AATH% S8R5 2%
AR WA R R AR R

AR F BT IE KRN HE

(=) BIiF&

% 2: BERRAEHAR LGRS A

BABE T L) Rz | BABEBFR) Rl TEETTM LATFAE
X H R4 23 AR
2018 Y17 2018 Y17 2019/5/31 2019/5/31
CMCSA.O BT 4 80,512.20 -45.75% 648,620.44 17.44% 15.30 12,837.97
DIS.N R 86,664.16 45.41% 408,858.37 11.73% 17.63 16,394.72
CHTR.O KB 8,441.74 -86.94% 299,468.87 10.22% 64.02 5,807.76
TWX.N [E A 0.00 -100.00% 0.00 -100.00% 0.00 4,942.32
FOX.0 21 #feds A 14,470.50 0.00% 67,178.34 0.00% 13.36 1,485.98
CBS.N STt B 4% 13,451.87 476.66% 99,612.48 11.34% 5.97 1,248.48
TRLN HARE 27,102.78 197.34% 37,754.46 -49.02% 8.09 2,203.61
SIRIUS XM
SIRL.O 8,070.39 90.63% 39,605.41 11.73% 23.32 1,687.87
HOLDINGS
LBTYA.O AmeR 4,977.88 -127.42% 82,069.46 -16.54% 25.02 1,251.93
WPP.N WPP 9,221.93 -42.18% 135,369.54 1.01% 11.80 1,093.95
LIBERTY MEDIA
BATRA.O 3,644.36 -58.81% 55,180.13 11.20% 66.00 1,101.95
BRAVES
LIBERTY MEDIA
FWONA.O 3,644.36 -58.81% 55,180.13 11.20% 90.57 1,512.17
FORMULA
LIBERTY MEDIA
LSXMA.O 3,644.36 -58.81% 55,180.13 11.20% 89.58 1,495.56
SIRIUSXM
RELX.N RELX 12,337.56 -15.29% 65,002.09 0.67% 25.36 3,145.48
DISH.O DISH NETWORK 10,810.16 -21.17% 93,485.72 -0.59% 10.95 1,168.84
OMC.N EHRER 9,103.35 28.00% 104,939.70 5.15% 12.85 1,175.08
LIBERTY
LBRDA.O 480.10 -96.39% 152.75 78.56% 250.18 1,220.69
BROADBAND CL A
VIA.O % I 11,825.34 -4.92% 89,037.49 1.15% 8.55 951.62
SNI.O M EEM RIS 0.00 -100.00% 0.00 -100.00% 0.00 742.52

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



hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
LIVE NATION
LYV.N 413.50 -1152.08% 74,038.83 9.61% 308.58 888.02
ENTERTAINMENT
SIR.N H R iB1E 315.58 -96.45% 27,555.57 -46.04% 22251 709.88
DISCA.O KREthE 4,076.74 -285.14% 72,427.35 61.27% 14.51 987.22
NWS.O HALH -10,017.53 100.37% 59,708.20 8.29% -41.07 470.33
IPG.N Bixky 4,247.63 12.27% 66,671.87 29.45% 13.14 566.63
ATVI.O HARE 12,442.98 597.54% 51,474.00 12.26% 18.88 2,292.03
EA.O fa A 6,861.44 4.62% 33,330.83 2.92% 27.15 1,908.94
TTWO.0 TAKE-TWO L34 2,247.89 106.00% 17,967.63 59.37% 36.46 839.73
HE 12184.86 -25.60% 101,477 1.99% 4958 2,597.46
F 4z 8 6861.44 21.17% 65,002 9.61% 17.63 1,248.48
XL 86664.16 597.54% 648,620 78.56% 308.58 16,394.72
FAME -10,017.53 -11.52 0.00 -100.00% -41.07 470.33
7HF# R Wind, Bloomberg, 7 4T i X FF 5 E
%k 3: BRA PRI K LGk 5 AL
HAE(FF L) B b3 g HKN(F T ) Bl 3%k TRETTM LATAE
KL 2 8) LAk
2018 Y17 2018 Y17 2019/5/31 2019/5/31
NTES.O "% 6,152.41 -42.54% 67,156.45 24.13% 2752 2,194.80
SINA.O ik 861.76 -15.77% 14,469.87 39.81% 21.49 192.68
YY.O KRR 1,641.96 -34.14% 15,763.56 35.95% 6.80 299.86
SOHU.O K -1,098.67 -69.68% 12,923.60 6.28% -4.28 36.48
1Q.0 L& % -9,408.77 -1067.06% 24,989.12 43.79% -8.45 912.00
BILLO v o wfivg -616.33 7.83% 4,128.93 67.27% -41.53 290.30
HUYAN BT -2,506.31 2386.17% 4,663.44 113.45% -15.11 301.40
#Ha -710.57 -203.56% 20,585.00 47.24% -1.94 603.93
LR -616.33 -34.14% 14,469.87 39.81% -4.28 299.86
KL 6,152.41 2386.17% 67,156.45 113.45% 2752 2,194.80
#®AME -9,408.77 -1067.06% 4,128.93 6.28% -41.53 36.48
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
R 7 8 & A
2018 Y17 2018 Y17 2019/5/31 2019/5/31
0708.HK  lEk4Eik -1,429.38 -564.46% 3,133.03 135.59% -47.61 682.85
1060.HK  FE#Hik -253.57 -73.32% 3,036.07 27.92% -146.83 381.59
0811.HK  #fde 4t 932.18 0.90% 8,149.60 11.51% 5.85 58.14
2383HK  TOM £ R -138.99 -31.37% 832.27 1.07% -38.43 53.59
IMAX
1970.HK 2.76% 19.98 58.85
CHINA 293.50 806.56 -2.40%
8032.HK AT HE 67.45 -173.58% 994.12 94.18% 5.13 38.96
2008.HK R EAL 213.61 -10.73% 3,564.39 7.75% 14.54 31.17
0863.HK R EH -161.23 172.28% 145.06 -10.49% -8.27 13.39
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PERAUESF sHoep

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
0547.HK HFIH -453.90 3.45% 529.22 -10.65% -7.30 33.25
PICO FAR
0752.HK 0.60% 10.94 26.11
EAST 241.02 4,171.00 21.44%
3636.HK A AL 241.99 -5.53% 3,722.16 6.46% 6.89 16.72
0772.HK Ei e X 910.64 63.75% 5,038.25 23.03% 29.71 271.49
b Ri 38.61 -51.27% 2,843.48 25.45% -12.95 138.84
LR 140.53 -2.47% 3,084.55 9.63% 5.49 46.28
& K{E 932.18 172.28% 8,149.60 135.59% 29.71 682.85
& /ME -1,429.38 -564.46% 145.06 -10.65% -146.83 13.39
AR Wind, Bloomberg, 7 4R T iE X FF 5 FE
k4: BAEKEO DR E SHRIFN S b % 5L
% AHE (B H ) Bl ¥ 3% WN(BE T ) B b3 g TEREETTM HATH 4L
KRG 28 AR
2018 Y17 2018 Y17 2019/5/31 2019/5/31
002739.5Z VAR 7 1,292.4939 -14.72% 14,088.1337 6.49% 33.30 393.03
300251.5Z HEAEB 1,366.1189 66.35% 1,491.5325 -19.09% -38.68 204.18
600977.SH LAER XY 1,621.7736 42.75% 9,037.6961 0.55% 18.71 282.48
600715.SH X #NE -696.5790 -258.00% 2,085.8667 -8.41% -9.50 73.27
300027.5Z HIF AP -908.9173 -192.08% 3,890.8377 -1.40% -10.11 146.18
300133.5Z H£RBA 250.0641 -60.68% 5,797.2086 10.52% 53.57 113.14
002143.5Z ZE 2 -1,808.8879 -337.70% 362.2567 -83.44% -1.35 26.02
002292.5Z BRIER -1,691.7003 -2567.67% 2,839.7901 -22.04% -5.45 88.08
603103.SH HE B 320.6870 -2.98% 2,724.4878 8.22% 37.38 108.77
002343.5Z A A -1,100.2664 -367.26% 1,435.0305 -13.84% -3.50 41.18
601098.SH bl Lz 1,370.9661 -15.01% 9,575.5762 -7.57% 18.33 233.30
600373.SH o AR 1,626.2525 12.00% 11,512.6740 -13.48% 11.14 185.47
601019.SH SR AR 1,475.7416 8.59% 9,350.8168 5.05% 10.84 162.15
601801.SH o AR 1,105.8151 -2.50% 9,831.9555 12.89% 16.85 120.74
600633.SH W LA 572.6713 -66.91% 1,909.9167 17.42% 19.33 123.81
603533.SH AR 136.1259 9.97% 1,903.1507 14.17% 47.32 63.68
603888.SH LR 282.8656 0.05% 1,569.3157 4.45% 35.77 106.82
601949.SH o B A& 618.6954 17.72% 5,331.4100 13.52% 16.66 119.19
600637.SH # A% 2,205.1662 -8.02% 13,633.6776 -16.16% 16.29 348.77
600959.SH LHH A 801.4611 -27.36% 7,884.9772 -2.60% 37.89 216.45
601928.SH RBAE 3% 1,389.4824 14.78% 11,788.7032 6.68% 14.95 206.39
600037.SH HEAH L 694.2166 -8.81% 2,725.2473 1.00% 18.54 143.07
002027.SZ DA 5,792.2272 -3.03% 14,551.2851 21.12% 16.47 816.09
300058.5Z2 & kAR 412.3202 66.28% 23,103.9685 51.69% 22.48 102.70
002131.5Z A B A A2 -1,851.9482 -524.76% 12,250.0386 15.87% -7.43 136.26
002400.5z BB 252.6126 -349.13% 12,114.7511 7.26% 32.36 54.92
002558.5Z EARM% 1,161.0282 -15.29% 3,779.5468 30.03% 36.79 372.08
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hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
002555.5Z =t E#% 1,151.4298 -37.30% 7,632.6797 23.33% 25.37 267.10
00262452  FE#RF 1,759.3852 20.51% 8,033.7650 1.31% 18.36 336.33
002517.5Z  H£3ER% 296.5627 -82.41% 2,283.7572 -27.13% 423.85 68.67
30041852 RAET 4 1,497.4611 5.55% 3,577.1785 4.10% 12.76 151.48
002174.8Z  ##%RM% 1,011.3593 52.28% 3,581.2539 10.68% 16.50 158.41
300315.82  ¥ARAH -3,095.4483 -1159.25% 1,970.3236 11.43% -3.01 93.20
300113.5Z  JRAAFHE 430.7447 -29.89% 1,984.8626 9.31% 36.22 101.16
002354.5Z  EA4R &K -6,977.9585 -662.59% 2,598.8112 -16.20% -0.48 35.61
000681.SZ  MAEFTH 335.2503 7.26% 987.8375 21.27% 37.61 127.44
Ha 363.87 -179.70% 6,367.23 2.14% 27.95 175.77
Ll 595.68 -11.76% 3,835.19 5.77% 17.59 131.85
&t 5,792.23 66.35% 23,103.97 51.69% 423.85 816.09
FME -6977.96 -2567.67% 362.26 -83.44% -38.68 26.02
7HF# R Wind, Bloomberg, 7 4T i X FF 5 E
(=) Bae
%5 LHABCEFELREFEREY
A& TAEPE i
FEHF AR IEH B AR #FEEH
(%) (TT™M) )
002555.5Z =LA FHTHRAEARR, FRi AR, ZRAKEKIETTHEE 993 25.37 267.10
300113.52 IR A3 R Pe T 3% 5, HERA A AR -23.72 36.22 101.16
b 600373.SH S AL A FRIA, bk 580 -4.94 11.14 185.47
4}1 300251.8Z & AE A By bk RIS K A MR -10.42 -38.68 204.18
& 002624.SZ TEHR Hrr & o MARTAL, 2019 F LA BHLKE -9.48 18.36 336.33
600637.SH R Ak 5G M % #ARMY, T LHA RN A PR EIRT -10.48 16.29 348.77
600037.SH AR & 5G M % # AR, AL TR RN A PiX IR -5.51 18.54 143.07

AP : Wind, 7 B RITIE KIS # A

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



‘9 PERAUES o

CHINA GALAXY SECURITIES
AT B AR A A AT Ak
# B B X
B 1: 2004-2016 “F P H AR F = L3 hafE B IEAafi b GDP AEL T oo s 3
B 2: P E IR RAEAR Z AL TG HAE BB IR oo 4
B 3: 2013-2018 <4 B AMAL AR AT A T LEANFIG R, 2 EERAE R L HAM AR o, 4
B 4: 2013-2018 SFRALAT L L7720 8] 8978 M AN T EEIE IR ..o 6
B 5: 2018-2019 4 1-12 AP B HTHE L. WHAK. FRBEIFRIIEIE e 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| A BAEBEAG I TOPL ZEALTE DU oottt ettt ettt et e n sttt bt 10
B 9: MBI A FAEBEFEE TOPL ZEALIE TU oottt 10
B 10: 28D B A EIEEIEE TOPL TALTE U oottt 11
B AL: TADBALE AL DU oottt ettt ettt a ettt en ettt s et 12
B 12: P EHERTT T IR E LN TIZIR oottt sttt 13
B 13: 2014-2018 Fa5 %5 B K A% E, 2018 F 12 AR TR A G HF —E2 T 2R T H Wi, 14
B 14: AERTHEXR, BE-FE R KB TOPL A2 TOP3 B i FFIRELZ oo 15
B 15: 2016-2018 £ 5 M2 T HHAL, 2011-2018 3 F H 3T 9 B 7 HUAE BIBIE oo 16
B 16: 2013-2018 B 4 iR A F M 347 E TN 81898 WA BB FE3EIR e, 17
B 17: 2010-2018 #7435 7 & 25 F b &, 2014-2018H1 Kk3F B 52 F Frak (Topl% ey soAF) oo, 17
B 18: 2016 F 2 A-2019 5+ 4 A 45k MA4%. 2012-2018H1 F B B $5 RE T3 5 -FH M F3ER i 18
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, 18
B 20: 2013-2018 4F B ZE T IEIR oot 19
B 21: 2018H1 KAXE B B AA S K AD I BT oot 19
B 22: 2014-2021E ¥ B ) & LFE 4%, M RAIEE, 2014 F 1 A ESA BT AAEEIE o, 20
B 23: 2013-2018 F P EAE LR LI R J™E B MBI AT oo 21
B 24: 2010-2018 4F & KIEAR S E A ANFAE AR 2016-2019Q1 F KAEAR T N T AL EEAF] oo 22
B 25: 2011-2017 <F 9 B AR AR - W38 o fE B IE K E L GDP 3K FEIFEL i 23
B 26: 2012-2015 4F 4 H LAL4RE R * b £ R a7 kAR K F | 2014 SF AR LA~ L3E il b GDP 9T ......... 24
Bl 272 2008 4F B BRI B0 ZE M oot 25
Bl 28: Z2AT AR TR F AL oottt 25
B 29: 2019-2028 4 5G B HLHLAE T ..ottt 26
O P o e - = . AU 28
B 31: 2012-2018 4 A BRAFHEAT I F T T ZEBE DL oo 31
YRR e =t PP 33
Bl 33: FEE AT ARIE PE FEEL oottt ettt ettt 33
& B X

E R S o o s & 7 -7 UUR TR 5
F 20 20019 FF A IR B AT T B ettt 9
B A B AL B HE T A oottt ettt ettt n et 11
& 4: 2019 F 4 H i 2 HAEAS ) BRALNI FAF TOPLO ..ottt n s aan et 15

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



€ LERILS gun

AT B AR A A AT Ak
% 5: 2019 F P EH 5 EBE BT LTSI ILITEL oo 32
F B BIAAT L 5 Ak AU ittt ettt ettt ettt e et e e et re et et et et etens 35
R T AT LA ALA T FF I BBLZBUIE vttt s e a ettt n et 35
B TR a2 & SRR 36
F 9t B BRAT UL oottt 36
F L0z B AT AL IE I oo 37
E R Gy o s B i RO 37
F 12: BREAT BRI R AL BT IEIR G BB oo 38
%13: BRI O BIEA T EIRIZN S GBI GBI oot 39
E T ANNE R 1 25 OO 40
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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 £
ZFE) FHRRAMG . ZOFR G 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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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

ARERBOLIANEARBLET P BAEFT I, HARMBIE P ORI, HIFEHESE NBIERRALC
SRR T A6 RIRIE. STIERIAA RS BEAZAN EENNE, AR RENEGERERTENE, BF R
BB AR AR S RAS AR IR ZHVF . AdRE PR R A AR TIE R R KA K R ARSI S B A FIr, 4R
FHEAT A S LT 5 AMEFBEA B R —HRA R ERNGIRE, (25TIEREA L fAofoiE £ A 2 AR5 %
BN E B I o ARTTIER A B B P AR R RS @ B R AR T A,

RITIERRE ERPAETIT N ARRARE S RO AR ESTEF . RIEFREBE P hoHALATE P 2 5 590 1E
F A IR O AT R AN . AREFRMARIZT . B, RIS ENRRETHNELESE P, ARER
I T B AN

AR TR A g M sk 6k RAB A, AT 7T A8 35 ARG AR T HE A& P 5 IASh i b sk A Ak 38, ARITIEHR R
SENE R ARERMB X LA RAZ R BRI AR T EPARRA TR, SR b0 N R R ARE 1
T3y, & P& AT RAZR] K 2 1 5b 6 3% B R

RIEREFEAFGHALT TA L, BTAHA RS D AWIERRIATIERAL S, R A RED AN R
BRFPRECHELTRAT LS AN GRS KL F L H. RITIEFTREARESAGNNZMNALELEXR, HL
FEARERBLF XA BELEF

RIEARE BEMAKE A RERALAE P o ARERAZLRTIEREF &, BTHEMF, RARTIE
REPFRATRER, W BRAFIRTIERE P, & AR E %,

PR AL ARG BAR, IRSARIRBARIT, WRAEF AWM, HHRTIERG TR, RFIRIREARIT,

AR HE FR R AR G — 1 A

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
LHEHAFRERSB 9 FELKRE 3L E LMK ATHE4E  021-20252612  hetingting@chinastock.com.cn

AT EHHRE 2 KA B TEFRLLEKE CE JLFHX: KALH 010-66568479 gengyouyou@ChinaStock.com.cn
/&) M ik : www.chinastock.com.cn
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