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44000 —— 11000 et
«Qgéﬁdp dﬁb dES;Si§;si§s§:?§§i?§§l§§§2§§§2?§p Q§é@ S, T(VNEW :§:s:§;s;§fbstrﬂfbé}9<§:)
N\ cfk SV ¥ Q¥ (T ¥ Q¥ (T O (& ¥ N Qﬁx N cfy ST T (T T Y T
D R S S SR SN S D S N S T S SR SN S
AR : SHFE, B RTIERFLIE HHFME: SHFE, # ERTERTLIE

4 3 SRS 09 B AR T HE R AR A N 8] S B B “
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A7 A AR & e 4T

B 17: 4% ERLS BN (TR

B 18: MW EKRAS AN (k)

300
295

29000 -
27000 -
25000 -
23000
21000 -
19000 -
17000 -
15000

FAHRE: SHFE, F B RTIERFEIE

(%) H &8k iT kM 4435

HAVK AL SW H & &8 —BAT kb oyt
RFERATEY 2019 F—FHR, ALl
YR AEO TR, AREHEKS NI ERE B
Wit AE . A &4 4Tk 2019Q1 B kAL AR HL3E K 6.28%, k4 H ) 38.37%.

SARAT & 4 Jh 17 09 AR
AR, HEAT
R AR T H T

FHFR: SHFE, & B RTIERTFEIE

109 K BT o8], 4B A —ASEARSAT M H, AL BRI 530 R 2038 R

W 2019 SF 5 —F F AR B AV 038 s 8
BT, A A BT B RALCNIE R IE R

B 19: A & kiT RERR AR

B 20: HEeATLEKRR LY R

60% -
50% -
40% -
30% -
20% -
10% -
0% -

H M oMM MM MM
10 OO OO0 OO0
AN NAOOHITIOHOMO 0NN
= = = = = = = T = I = T = T s I s I
O 0O O0OO0O0O0OO0O0O0O0O O OO O
1SV VAR SV SV VA VI S VY VIR VA VAN AR AR SV oY

— 1 BT IR RN &

201801
2018Q3
201901

1600% -
1400% -
1200% -
1000% -
800% -
600% -
400% -
200% -
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-200% -
-400% -

B

IR AT WA R BN ST E

HARR : Wind, B R AT ERFLIE

M ROE #943f K-F kA&, @ 2015 9% % bRk 5] 2011 F Ak 6 431K, 56

HAFAR M : Wind, ¥ B RTIERFEE

J& (2015Q4 # ROE #-0.98%) , #

&4 B 4T L AR E) ROE K-FFF45 RO H 454 B, 48 2017 5F =5 B 34 %) 2.05%49 K-F, 4] F 2014Q1 Ak 6947 % o
WE, A E2 BT ROE F4MhE2EH 24 TiE. 2018Q4 A &4 & 1T L ¥4k ROE KPR TFH 3AETHEE
-1.60%, £)F 2011 4F AR 693 1&k, # 2019Q1 K &4 /& 17 L B4k ROE K-F A KM@, ik LA 273 A0 82

1.13%.
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A 21: & &4 54T L¥H ROE KF

5% -

4% -

3% -
2% -
] /\m/
% +——T—TTTT—TTTTTT—T—T—TT—T\—f—T—T—T—T—T—T—T—7 ,

-1% -

2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2

2015
201

2015Q2
<]
4
2016Q1

201101
2011Q2
2011Q3
2011Q4
201201
2012Q2
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1

-2% -

—H BT EEERROE K

2018Q3
2@:5@
2019Q1

HAFER: Wind, 7 EFRTIERFEIE

MAFR AT R R A, A &4 5T EIK ROE M 2018Q4 #9-1.60% A 3% £ 2019Q1 # 1.13%, I FH 2.73 4
AN &, P, HEAEAEMI-2.85%2 F R G E 2.37%, ¥ ROE X 249 a5 &, &HA ROE #AGIRESEE.,
W A A B AT L AR 5 B 4 AN 2018 SF w9 & E 69 0.25 T 2] 2019 SF—ZF 89 0.21, # R ROE T[4 0.26%. .5t
B 5B AT L BARK 5 R FOA 2018Q4 ¢ 2.23 £ %] 2019Q1 #9 2.26, 124% ROE K-F324F 0.02 A& % %o

%k 5: 4KEAEERD, IR3) ROE Kb LA+

K EekiT ik Bk
ROE S A & A AR BEEE-
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
2018Q4 -1.60% -2.85% 0.25 2.23
2019Q1 1.13% 2.37% 0.21 2.26

AR : Wind, # BRATERFLE
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L RREIH L EITL

B 22: A e hAT L ERME AR B 23: HELBITLERT =AHE

5% - 0.31 -

4% A 0.29

3% - 0.27

2% 0.25

1% - 0.23

0% 0.21

1% G 0.19

ag,’gquf 017

NoOS N O N 5 N O N 6 N 06 N0 N
3% 1 Q(LOQ\"'OQ\"’OQ@OQ\"‘OQ\“%@%@%\@%\@OQ@%(\(}Q\%%\%OQQO
4% G S N O A A A N S
e 15 0,4 JRAT ML AR 1 R e 17 (0, G JRAT MY SRR 72 R B R

FAHRK: Wind, 7 ERTIERTLE TR Wind, B RITERFIE

R4 2019Q1 # &4 BT w2 A F IR A BT I, =M% A E 5 L% AE K4, 4248 2019Q1 17k
AR FIEFE 4T, 2019Q1 A &4 B AT ki BARE A FE R 9.97%, FIL T 0.05ME 08 =R AEHN6.17%, 3Fit
T 0.09%; HHedk A 1.44%, LT 518%. wTR, RAA EEE LT NG LA FAE 2019Q1 A FT T iF,
RZHFEXE5AEERAH R RRENTIT, B3 TA ELETLMEADEE 2019 F—F F 65 L,

B 24: K E&ATLEKREELAELKE

16% -

14% -
12% -
10% -
8% -
6% -

%  +——TT T T T 7T T T T T T T T T T T T T T T T T T T T T T T T

— R AT AR B B

HARH : Wind, B R AT ERFLE

B EL BN RTTH E2 BT LA F G EARK T F 8B & EF A0 LA W BBUR 5 717 ST 69 B 2
RBEAKARMER, EASERMMTARE SR ARAMDE, —FRAANTHFIEEER L2 AITLGHTE LA
PRMGEE, EA BN LK, it 201902 A & & & 417 dk BAR LA F K SR T

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



€ LERILS gun

A7 A AR & e 4T

B 25: FELBiTLERE
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2015-07
2015-09
2015-11
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2016-03
2016-05
2016-07
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2016-11
2017-01
2017-03
2017-05
2017-07
2017-09
2017-11
2018-01
2018-03
2018-05
2018-07
2018-09
2018-11
2019-01
2019-03

HHR: PEHEEM4 AR, FERTERTLE

= HELBITLLURENE, BIFEHLERARFHE KR

(—) BAAELAITEARREZTHLARK

B 2000 fFA2, LERA&KEAN WTO 2405, KEL2BHENLREFOF ST, H
AT ERET R, KRBT THE, BF KA ERETHF GOSN T Lit, fERER
HERBFFLEFTRRAZOFERTOFALT, T2 REOLELT 5HE L F K.
BRERAT SHEHKABLEFERKZBIETRATZY M, EEARTEFE2HFY
2000-2010 M8, AL LA T RKEMRKENFE, HELETLYZ MY * MK E A,

B 26: 2000-2010 FHB AR EFHZFHERKRAZTENET R B 27: 2000-2010 4 &4 5T LB R K A R KRk Kig Lo

100% 180%
160%

140%

50% 120%
100%
80%
60%
40%
20%

-50% i o ‘ 0%
— R AT RS ERGDPIE KRR

0%

Q & o> SO
-20%Y° Y 7 O O
ORI

~ S
— CIFNAR S % H O GDPIS K TaER -40%

HHARR: ERGEN A, FERTEFRTLE HAPRR: P EHEEMTALFE, P ERTERTLE

122015 F Ak, REZFRABEN “ZHEm” WE, ZFaHsiTiaE, s
FRRET RB@ R H ARG B F RIS RBATH L FBIHBRRETRA L EFRERK
AEEN—F, EXMHHRTT, BAG-T BT > 7T E, AR T = /TR, $iE
W B AT RAGE AT RAEARBG TR, 2R TENSA ELENTE RKAFRI,
Wb, EEAAARENFEGHFLT, FREENA E 2B X —FHak, T FTLReE~ >
A TRREGH 0, A Ee BTG Z R R B RS MmaIRE 2 F K BRGNETEFT,

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

WA RRAEA &2 BTk

RELBITLERNHARZACATK, MEATHAEELE %>R RELHIALT TH.

B 28: B3, HHRL, X LEZTARTHERTH B29: BRATHAELLEZEHRTH
50% 5000 30%
40% 25%
4000
0% 3000 igzjz
20% 10%
10% 2000 5%
0% A 94 d d d «d «d o o o 1000 0%
0% S22 8 5553535 3 I.”””” 5%
_m%ﬁgéggg‘%%ééég,\' O;I(I\IVLDOOONVLDCOONVLDOO-]_OO/O
M 2 S 888888888583 §55§55838888R88R.
e Y B TR TR T 4R AR 1 e 72 S | (B B IR T IR AR ISR = EN-TEEESEFE ()
e it P E R T R IR — NSRRGSR
FHEE: RGN, P ERTIELFEE FHEE: ARGEANG, F#EGTERFLEE
(=) BINSH LB RAFTRAREKRE &
AEARAFCALBEITLRARESEKRMNARLEFATSKGERLT, BEAA 4255 kmiEst
S, BB F L, AR KA Ta LR, 44 sk 2015 F 1A 25.5 /2 TEY
WAL B AT AR AR T A R AN FEFMAT ; PEEFTETOET TR 2014 5545k
AR B VA 70.05 12 % AL AL & 43R HE % AT T 49 Las Bamba 4747 ; WL A &4 2017 SF L 9.6 {0 £
TN T AR 2E N 4545 F 247 30 B S0%AXAL; & a4k 2016 F V4 26.5 /2 TAK AR E 4 TFM 48
5, MEMRSGENAG E LB N EINEIIRRT LR TARGREZN,
PSR, HREIRIE 9 KRR KR AT, REHIE T ARRIRIE AN R B K
AT R R A 5 e B 8 R, ) % 2020 47 A R LA 2 1B ) 89 458 T 1IAA 2] 200 7 4
mES RS ERLE 6 TR EREHNL, doft 2B £ 2025 F 2 ERGE, HRL
Y fe 2030 FELAEBRGE, HEEAEELAAL 2040 FLEEE, AdmRk X EIRIRIA
F L, HERIAFARZR KL, WA T HARIAAE T kbR EIF R M AR A R A A B 95
R, BEEREHBBRAFREL LN EFHTILIHFEK, MABBA LK, T ELARRE
B, FHRAAECLEITLPH AN EETIiTk, MR RFAZ L, 545420k, EAE LTk
Ak B AT LA T TR T AR K,
B 30: #RERAFE A ERER B3l: PEHZRESSRFEHZE
25 600% 14 60%
20 500% 12 50%
15 400% 10 40%
300% 30%
10 200% 8 .
5 I 100% : 20%
0 1 ) 0% 10%
5 O A O N AN DS H A 9O NN 4
&i@keﬁi§g£&%§3%§kaﬁ%§ 2 I I |I I I ﬁ;
L i P ) i ) i ] D S S i 0
0 -20%
m E AR SR (T 2010 2011 2012 2013 2014 2015 2016 2017 2018
IR PRI () PEREAE RIGE
FHRI: P, FERTIELFEE AR Wind, # B RATIERFRIE
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ITLHFRBEIE &2 BT
B32: PEIAALEEAER TR B 33: PEREESAERASTHE R
6 50% 9 160%
" 8 140%
5 40% : oo
4 30% 6 100%
3 20% 5 80%
60%
2 10% 4 0%
1 I I 0% g 20%
0%
0 -10%
1 -20%
NI NN NI ) -llIIIII
OO0 000000 ddAd dd A A d -
OO OO0 O0OO0O0O0O00000OO0OOoOOo
— chESEETR (FE) NANNANAAJNNNNANNNNANNN
— hESE R EIEE SR (G ) =— R R
FAAR: Wind, FERTIERTFEE FHAR: PELEA, P EARTELFLEE

(=) &I LR GER, B AEK” AL

KEBTAHLL BT > RRILERZ, 2025 ST *HE AL T ELATRHED,
A&L%%H@Aéﬁmﬁé&+km#m SRT KRBT L, EERET L, B LEET
EdEN, BXAILF, KERARGE AT LEEHFTS. RRREERY, EATER
WHEERET FERG. BAEEALRRATLOHELRE, AELhshI LA,
KB ERA R A6 RAELHLIIN . RH LR BAFT AH Lo kLIRS RIHH,
RABEFRARSSE O RENHEL MY, ERANEER IARELES, HE XA Y
iRk Lo

M34: THIRAELLASMMELLAEMENERLRS B35: TEIRAELLRLETRALRETRF LILKR

4% 70%
4% 60%
3% 50%
3%
40%
2%
30%
2%
19 20%
1% 10%
0% 0%
BHE $B1F FENERER FEARER
HHFRR: EEHIHEL, FERTIERFIEE FARE: Wind, 7 ERTIERFLIE

iF S P32 IE SRS A B AR TR AR I 8] BT B B
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CHINA GALAXY SECURITIES

A7 A AR & e 4T

=, FELEAIT &I R &P AL =2

(=) A &2 BiT b KR AT & s o919 AL
L BAF AR RES

BRENACEE L /EERAI EXBAELEN TR EIEETEREEE ™ it
T LR, M LT RRE TAENTRES, RXABNAELELKR I RETHTAL
BB BRE T, RESFHEZNEN T RENH EL BT, UHLH 25 LN
BAE K. Bit, AEA &L ET LI T RIRA LK S . oA EEAGRIFEF = F A 150
Tk A, AR EAEEA 2 SHA 766 Aok, EHAEREEEMNESED 600 F 7ok bh4R
AFF TR, AR NEZE R I, KERMESZ kb TR R L8893 MR A R
3k 40% VA B,

B 36: 2008-2019 S ¥ H4e L& K E st sMEAEE (k)

20000 650%
Fg
18000 = -
; - 50%
16000 \
14000 p—
12000
10000 - 30%
8000
20%
6000
=" 10%
2000
0 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019F
e EETUHR w— i O HAE —o— BT RIIMEIFE
HHRR: FTET, #ERTERTAL

2. B e BATLE T A HEiT A

BT HEL AT LI EAL P HEERTENTTRK, FRALK, ZLhiEK, TAA L
RBXEGTHNAFERELF . AF 2L 5T BERREHERZOA L5 * ik,
VAIRAT 22 R 3 B BUS BT, miX M 5 R &2 AT k8 2 AL ) B AL 2 & B BUR 2015
FHFRRE|AEMNZLEN, UARE A ELBITLT W — L@y Tk, e FsEiT s ™ E
8 R R E AL, AR R & & A AT ZF ST, ALk LK MA TS
FRE, LHEBEANEETHEHRELETRGES .
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B 37: w#4EAT L= AR A
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0 4

2014 2015 2016 2017

i E R R 7D e E BRI m P E RARE S RE (TTID

HARR: [T, FERTERFLIE

3. H &2 BAT I S I A iE B K

WTREA EL BT TR RE T AT LT 0L, L0y ZRETR®E
TaFe R &2k R Lig i), M s A SRR A I TAREIL, IEKEGA EL2E1T
A S 6 PR ABEAK, B &2 BT e BARER FEUK, BMEE S X 2 &2 5 NGk
ERA ERB/AT L LA FRF RS I, REA ELEITLEEREGE, KEAE> %
9 O % 5 38 px B AP T 5 8 RAREH AT 3T o 4o & B3 R B 0 8948 78 T e AT R = K RG]
¥,

B 38: A &k bk ARAEm T W AEE A HEE AL
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N ©O O N ©O ON ©O ON © O N O O N OO N OO N OON © O
TP ITOIIAOOALI IO HOQ QO O Q
O OO dd d d N AN N OOMMOSTS I T W0 WWLWwW O© O O N~ DMN~IDMNSOW o
L = = T = = = = T = = T = = = = = = I s = I e = T e = T e T T = O e
O O O O O O O O 0O O OO0 O 00 0O OO0 000 0O O0oOOo0oO o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN

HHRR: FTET, #ERTERTANE

(=) A& BTk KN
1 A & el AR B SME R 57l

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



P ERAIES mops

CHINA GALAXY SECURITIES

&

#

WA RRAEA &2 BTk

AMEABZBETREZ, AELBT TREEZABSRZd 0, BERNRELEEHE > i
X IMR A L B 09 1R AL BURF 54T e th 2 xS A B A K ) gk gk A A R F R R0,
IR F L, Ak RIERER E kL LRABE 5L F2h, itk FFTEAEY
¥egk, AL, LAREFAELERLE. R Sl S AR R AT ST R

9o

2. BT h 64T BUR, FR&]E A8 47 W 37 % A K

18 e B & B AT Ak A R 49 B, B R B B AT LR BRI, 6 ATk
BORCR IR A A & & BT L0 Z R0 #738 = R, SHEKBARA, SRLNES Zi, RIEALL
B AT by e R o de 2017 SFBUR 5 A &2 5 AT R B A A AR T R 69 iR SR AT Mk R AT
A E, ERYAEEAT LAY BT R, TASTRF AR SR AT L 0 #7338 Ak K, 484 T ©ig4e
A7 KB ) ARG R o

3. Mk &2 LA REE, KRR MAFHREEE > R

KEG L B/ELIZEBF TG G—GTT, et & BH 44 = Ligi+4a
HiE, gt SAE R A G2 R K THF RN, BN KRR E&BHMI, RAAES
BRI S A, A kR AREBA CL AR ML >R ABRTHOES N 5&EA L
4B Ak 09 B A BE

W, FELEITLET AT HGEE

(—) Atk bdedidicid, TIE L E TITAYE

ARIE SW ATk KAnk, HE 4 BITLET 284 SW —%iTkx—, £H 119K EFTANE, £+ 2017 4 &4
B AT i Rk EW A, £ 13 KA L#T ET., BRI A E2 AT LA TE L 43 A RERATIEY 2.76%, H

2B Tk AR b A2 A ILETAL4) 2.55%.

B39: AL ETHE B 40: AEL2EITLTIE L

14 6%
12 5%
10 4%
3%
8 2%
6 1%
0%
4 N N N N N N N N N
Qq’fb Q‘b'% Q‘bﬁb Q‘bfb Q‘b'% 0%55 Qﬁb Q‘b'% Qq’fb
2 Q\Q' 0"\' Q\q; Q'\{b' Q\' Q\(o' Q\U Q’y Q\%'
0 | Vv Vv Vv Vv Vv Vv Vv Vv Vv
L alte SIS S IR S R N SN RN NN NSNS e (T (17 LY, e 7530 717485 5 L
SN NI S0 S S0 S S S S S S

HAFR: Wind, F ERATIERTFLIE

FAAER: Wind, # ERTIERTFLIE
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( PERAUES o

CHINA GALAXY SECURITIES
A7 A AR & e 4T

I ETTNE], AT HEARE RET BT EGKEER, 2018 FARARA E 2T LA LY HFH 8398
K, AIRC ET oL EAELETLES LK ZN 142%, @ AJRH &4 EIT Ik B4 88 LN & B R4t &Ar
Gt ENA 2 BAT Ik EZ LNy 28%, AMRA &2 5T L L4k 8575 5A &4 57 kbl 376 36%, iX
AR ELBITLFINAKEWLLKRFIT LT, BFEINFELELGEIDLRS, ARIEALEF, mRAH
CEES VT EARAEN LT, HIARAELETLTEELE AKRTHNEZITITALYE,

(=) AELBTRBELT N LK X 7

HEBAER BRI T L, AEEET 7 XL ZRN BB T LA R, A e kTR HEK
FARR HARAT L AAR R, HAERK, AACLBITLEAKRENTHRLTHELBITLEZ YA EE, REA
E B AT b 0y BA) BRI R a3 &8 B AT A T EUKA AR AT B AR e KA R B3 B ARG B AR LR
BEebT LM EL, THREFELEMNENE, FELAELLBATNENSE A G H L LB T BE,
EREA B BEFGEAMARRARALAGKE, HHEAS, SAELETLERERETLLA ELE N
Foh et bR BARDESAE, THRARELENSARREFEIF —NE A, AELELLARBERE
BarsAlEREGTRERK, LA ELELLHARTARFLIHRAFLZW O BALRG N el K, XiEnT
BB S ERA ELEL LGB ETYE, LAEEH ELE DL EPS & &0 PE TTHELZ2RA.

WEREBEGIF LKA, AELAETLE THRGHHRNE, BTHEMEM. BT ARA ELETL—FRF
T A% 29.07 4 (TTM AR Bk R4, M43 AR A 14.07 42, 57142 2013 5 VA k 69 7 2 34 184K 11.95%F= 37.86%.
FlEEnEra, Balh & BTk B aEnfen - K-FK 7979 Ma 5 5. SAT{EA 106.69%, 5 L
¥)1E % 186.48%.

B 41: A &e BT LAER BN 5T

100 - - 450%
90 - - 400%
80 1 - 350%
70 1 - 300%
60 1 L 250%
20 1 200%
40 - °
30 - - 150%
20 A M' 100%
10 - N - 50%

0 T T T o%

2013-01-04 2015-01-04 2017-01-04 2019-01-04

BB AT AR S IFAR I AE AN KT — AR ——SWAH L E)E

HAFR: Wind, F ERATIERTFLIE

WE RSB L R A, BT AT LA R R AR K & Sk, BAACARITLT 85—k
2HETAALERLAERT LG TAE, BFANTELAITLONETAEN 2007 5. FAMERS ST H 5
RIAT L 0T AFH 1182 45, BIA K 5K LT A% 8.26 1,

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



€ LERILS gun

A7 A AR & e 4T

B 42: £BH &4 E5M*k PE LK
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20 A
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0 + T T T
2013-01-04 2015-01-04 2017-01-04 2019-01-04

— R R, e—HK]GICS& B 5K = SWH LR

AR Wind, F ERITIERTEIE

WA RLH & BiT It i AL Ba L R A, BERA E 2 BT LEAR—FREGRA 4, FFRTLFL
B, MAAAECELETLEMRGTRBESN 3156 x, T4FEH 2.03x, ZiZAKTF 2010 5F Ak 45.27x 497 B F 5 3.20x 4
TAEFEPR, AL LA, BATH &4 5T L EREAL T 2010 AR RAKKF, XA KT RBT 75tk k2
FAKREH ELENEERAELGTAH, —LEALFLE. TRRE, AELET LEERFRRE A, @ R~EME
% A7

B 43: K &£ 5L PE L B 44: H &£ AT PB 1L
160 - 7
140 - 6
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80 - g
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40 - 2
20 - 1
0 -_— o+
P D D D DD DD DD P D D D D DD DD D
®9®9®9®9®9®9®9®9®9®9 ®9®9®9®9®9®9®9®9®9®9
'\Q' '\'\' ,\(1/' \rb' '\b( '\03' \('o' '<\' '\%' ,\O_)’ '\Q' '\\' '\q/' '\rb' '\b( '\Gj '\b' '<\' '8)' '\q'
NS S S S S S N S S S
[ O ) ] L ] R L e A 1 S MO ) ] P
— SWA (4R — SWA 4
FAAR: Wind, F ERTERFTL % FARE: Wind, 7 ERATIERFLIE

KA BT TITRGHEEFARA, B, 8. FE&, LT BEAL TN L GEKAL, KT AT LI 6945
MILERAE, BT RETROF MRS, ERSRRGT BREELTLAAFAEGFELT 25 TR, 2Rk,
AL A AR IAF 69 ) AT, T A AEARAT LR ANE G IO T T %4 5 RS . AR AR AUE BRI,
AZAT ARG KAGHF LT, MR T BEAELBILT KM@ EN T,

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



‘5}*@%ﬂﬁ§wﬁw§

CHINA GALAXY SECURITIES

A7 A AR & e 4T

B 45: ALk TTLts

250

200
150

100

k;v‘
0

2013-02-01 2015-02-01 2017-02-01 2019-02-01

50

e SWAT o SW ] e SW 5 53111 SWHH

HAFAR M : Wind, F FRTIERTFEE

i, Bz EBRAS

T EW SRR ARAAKBIKE) T EARHEFREZNLFLR, K E2FL5A4
BRIR AT R, B(EA ECLBARGERAMATRTE, A ECLEBWRIMAER & FMNGIT
o MAFTERHEARKERTT, BRNAELTRART EFRLTEBRSEEN, @ato R
A KA AL B A P A LS AR 0 AR ) b AR LA ARk Bk, AR ok B A AR 7 89 7
E B AT K R 69 BOR AR TR A £ o W ey AR5 46, B F M L B L% T AL
Mk, W FH R A & (600259) . AA H £ (000831) . Ak F £ (600111) . ¥ A+ = 2% (000970) .
T A7t (600366) o #bIl, FEW HEMA T 2REFIGKATx A L% LI, KL =K
WAk, BEHGFH MR, HEHFLKREE (600547) . K&K (000975)

% 4: AEeBITLBSES

IEHRRAL  GEFEA RFEEE O AKRRO® KRB ®)  AsxhikaF %) ArshkaE ) AGHA
. # e R £ 5
002466.8Z R F4Ek -6.34 -4.11 -4.11 15.24 2017/1/1
17 Ak Ak
#7Ae R s 4E
603799.SH AL ,,Hb i ’ -1.31 -18.40 -18.40 0.95 2017/1/1
17 Ak Ak
_ B2 58 4T Ak
000807.SZ =4amAyr | -8.40 -53.08 -53.08 -22.97 2018/1/1
3k
HeATL K,
601899.SH ¥ &7 i = i =2.11 -27.46 -27.46 2.65 2018/1/1
4R = AL AL
%5 B RAT
600362.SH T 4R .k ilgi -3.00 -10. 31 -10. 31 9.04 2017/1/1
Ak sk

TR Wind, ¥ ERATIERFLEIE
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HAR M : Wind, F ERAERFLIE

>~ AR T
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P EARE
BOTIERATRIRGARR : F. EREE. T, @8

. RB/AK6—12/MA, TLAGH (B2 H7IF A APTE S0 8] 4L R 8947 AL 45 4) AZAR
Ry ragse (R o+ LR EE) FH=IR 20% KA Lo ZIFRE AT o

A AT AR (RO ATIF A DAT B S o S] 4R 09 47 L A5 800 AR B AT (K77
I L EHHEE) AR, ZIFREATITL L

bk ATk AR E (R ATIT B FAPT B & S AR A9 AT k48 80 ERXH P f (KT H+ £
ROIER) FHRBAAE . ZOIFREATITL L

W3EE ATk A58 (B AT T B BAPT B 2 8] 28R A9 AT e 28 ) AR T RS Arda s (R %+
EEHRE) FHER L0%AA L, ZIFR A HTIFL S

BRFIERN G IREA R BFE, EWREF. P, 98

e RIBAK6—12AA, N SRMARAED AT (ROATIFAN) AT E £ E-FH =R
20% A A Lo IR W AT .

RS RIEAK 6—12/NA, NS MAREP AT (ROATIFE N P& S EF
=4k 10%—20%. ZIFA S5 ATITL .

P RIEAKR 612 AA, NEME2ITIF (RSATIREAN) B E SR E-F =R A48
Lo IR B TS

B RAEARAKR 612 AA, A SRMIKT 24T (R A7IF AR B & S0 5 -F =R
10% B A o ZTPRR W AR 4 o

B3, HEERITLIERDPNIT. AARLA b EIEE LA KT WIER IR AW HLF
MR IR, AAKIE, AMBEORLA L, BE, BUAELARE, AREH
Wi B A AT AL AATRE B, RE, A RA B ARSI & LS
. B4 B 3 BUE T K AME . A AR TRA R B 28 54y, HodeAodhosl i A2 b T 48
W15 8 8 & S AR,
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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

AREBRGEHAABLARBLEE P MAFZN, FAMBITE PRI IN, FIEEHLE, ABIERRLE
£k T A IF RRIE. RITIEFR AN RAIRETBRABEANEENNE, [BReRE NG RAERLEE. EPF 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
FIEFT A € 5 A MEIT BN ER—HRA TR L0 aRE, (2RFTIERZA X G e ir i Bt 87 ARE B A
BN E B I o ARTTIER A B B P AR R RS @ B R AR T A,

RINERRE ZRPAETITH AARARE T RONEES TEF . RFIEFREBE P o B AL 2 5 6 E
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
MRk T % P AN E I

AR TR A7 L€ R b a0k SAB R4, xF T T A 35 B0 ST HE % 1 55 USR8 Jb bk A R4 4, ARTIER T
AR T ARE IR A RAR ARG B O RAE R A T E P AR R AR, Hh AR R 5k 6 1R A A R AR 694
T30y, &P & AAT AR X & 556 5 B SR,

POTIER A EERFOHERATTAL, BFIHA KRS D AQIERSHAITIER RS, R RARE D AN R
HRFBRRB QBT RAT LS AN GRS R LS LH RTIERTREARESRGNNLAALELSXR, FE
EFRIAERFLS£F BT E P

BTIER LT B AME ARERAL A E P . ARERLELRTIERE PO, BTHEMH, AARTIE
KEPARAF SRR, oA IRRITIERE P, T AR R BRI,
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