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CHINA GALAXY SECURITIES

s SREAHLT

—. B TIT LR T E LA F L X FEREFHMK

KE LA TR AL H, RAA ERFARMAEZHRAMNEF £EF KOG EA
o, ARBETEWIAESLZ — XRZFBREF®K, KB TL, RE, @, B, »
B HEANAGREAERAT, BB RF L mAgE Tk, 4o, KA, LE. B4, w&m\%#%
WA, & B A T, & EAARZ AR T 2 2 09 & RIBMA, M AR HA; S5, At
HHR, REEFLLHEERI KA Lol T LB, SRS, T ERFRERAGE
RA, RALREGHIE, R, LR, %207 k4E B a9 e Bk, 3384 S 4 = R 2] 89 sk AL
AR BZITL; %,

FER % B EET, RE 2018 F R, KEL A TITRALA LS 27813 K,
FE LN 124 FiLL, b EFEK 13.6%; #1045 51 8393.8 1L, b ELFK 32.1%,
SAE A EHAE Tk £ BN Fo A B0 12.1%F2 12.7%; & 0 R W15 7018.7 fe ., b B4
¥R 22%; & E 1281 LA, b ESFIEm 53%, &4 EHAL T EF 6 11.3%, F &
A% 54.56%, b EF TR 144085 8.

LAl TAT I F st K, BRE), Fokt, EETHAKIEFEE. KEFHE 11133"
ﬁ:ﬂf_’n\i BV EA bl T = bk A TATAT L, Q34T R, BmL T, HE
I, g, SRAEBRMAE., WFRA. RALT. £+, /E/Mhlﬁiké’t?‘%i‘/\ﬁ_lk%
%?%,%LT@%%#*B*

T A TR AG AL A k2R (Tt ARE) ARH, A5 hm& (b, Hih, £h
WA, HB R, B, BEF) RELES KT R ARG, SRBKRE) &
AL Tk, B, ARHEF o, UREBIT “ZMH7, “ZR” £ 5 et e)— 2 fhmits s,
DML ERE T AL T Tk,

FIEE) b TAT A A A e bk G P IR, B Ak bk T AT AR
TFTHLEFAHMRELR—, £AAEF, FAREELT LR L B TAT L #ATH L F 547,
5 b 5k 7 S8 3E AR

(=) LAl TAT9k £ 3] 349 £ & £23F A JZ 9.6%

HEG6HA 248, KRELhFLTITRER 349 LTS, L2 A AN £ A
P e BT = b, B TAT LA 33K EF G, &R EGhA LTIk 95%, &
£3F A2 0.9%.

B1: &lfefb THHLEARKER S

iF 4ol 173 B R B 89 B AL HE A RLAY 2 8] STt B



CHINA GALAXY SECURITIES

( P ESRAES o

s SREAHLT

— 7 i TR | — i LT
— AT — Y] S
— L % Y A R — 15 B

— R AT

A Al TAT Ak & A SRARR (5 44)
400 r 14%

/_—\—\.\! F12%
300 - o L 10%
- 8%

200 -
- 6%
100 4
F 2%
0 - T T T T T T T - 0%

2012 2013 2014 2015 2016 2017 2018 2019

T T B ATk (A 4h)

FHE M wind, F ERTIEFRT L € EHZ
(=) BiAe b TAT R ETIE 4.6 H1L & 43 AR 7.6%

HEG6H 248, KRE LA ITITLETIE L6 H1L, 23 ARETIEL604 H1L, &2
A3 AR 76%. HP, Gl TR E TN 1.1 AL, &EALEALS T 24.8%,
& 420 A % 1.9%.,

FERBTALS @, KE G dAel T f@ T4 3.5 512, 23 AR ET 1A 445 F 1L,
G E A AWNT8% P, Lh i T RB TN 0.87 1L, & A LAt 5 Tk 24.8%,
& 430 A % 2.0%.

B 2: ZAlb T LETE (L) R E

7l IR || 7 hiL T
A T — Y, R
m— R Y A G — L5 R A

— R AT
AL AT Ak & A SFARL (B 4h)

LT BT (A 4h)

60000  + - 30%
50000 - . [ ] - 25%
40000 - [ - B | 20%
30000 { - 15%

-
20000 - - 10%
10000 - I I I I I I - 5%
0 - T T T T T T T - 0%

2012 2013 2014 2015 2016 2017 2018 2019

FAFAR: wind, 7 E T IERGTFA)E B

B 3: if TATRAETE (L) A&k

o 13 E SRS 6 B AR ITIE A A 8) f 5



CHINA GALAXY SECURITIES

( hESRTES morpe

s SREAHLT

— 7 i TR — 7 AL T
— R AT — ]
— L % U Y B S — 5 R

R AL T

Tl Ae il TAT b b A ERARE (B 4h)
50000 - r 30%

40000 - - 25%
. e ooy
30000 -
= - 15%
| —
20000 - —~ l I
- 10%
0 - : : : : : : : - 0%

2012 2013 2014 2015 2016 2017 2018 2019

Ll T B AT (B 4)

AR Wind, P BRI IE KRGS

EFHTAET @, RE G dA L TAT kP T A 132 12, R4 A B2 TR 167 1C.
A, Zm TATL-FHTAA 34410, T 2FAFEHGRTERSTE.

B 4: LA T b-FHHE (L)

7 h T & b Faf T AR
400 + r 400
350 -~ - 350
300 -+ - 300
250 - I I - 250
200 - - 200
150 - 150
100 - 100
50 ~ - 50
0 0

2012 2013 2014 2015 2016 2017 2018 2019

FHAER: wind, FERTIERTE EEIE

J}%(‘.«;r_/ 1B AT %ﬁ’ﬁ‘%féf /Elé/f’kal/?i“—'k%é(/ﬁ,&/‘?\ EL@;%:

#vl G i TAT BB ERS, TEIRHEFOIEENLEFBATIBR EN. LR
5#!’%’\ m. Fﬂb&ﬁi\ l%?onma‘\ i EE,

(—) KREZFEAT-FA RRIREFIKEIEK

1. REZFEIT P42 12RO EFE SR H

KZEZFChmRE KN BEERSRE AL E. 2018 F4F GDP stk 90 e # &
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CHINA GALAXY SECURITIES A ARE BT

M, #STHMETE, FEK 6.6%, FIT 6.5%4L A4 TN K& B 47, 2019 F & E GDP
K a9 FAA B AR A2 6.0%-6.5%.

A5 REENL®EE (GDP) ARLHER

m— GDP ({fZ7L) e GDP ] LG iR (F54h)

1000000 r 16%
- 14%

800000 - o
600000 - - 10%
- 8%

400000 - %
200000 - A%
2%

0 - - 0%

SEESEESEE OO s

AR wind, B RITIER T IEH A

2019 4 Q1, & H GDP21.34 FAL, ¥ THMA&ITE, RIIBK 6.4%, 5 LFmEE
-, b LFRMALF o NEE 04402 0B 55, ERAIRFTTHAN.

EARRA, REZFERETFAE, RBRAEXHES, BREOEFTEA HERFALYE
B2 FFg PR EA A R2 KETR, MAAKILSF GDP ER A MRTH, BIRARS
F£ 6.0%-6.5%49 532 X i),

2. RERRRH KRR SIMRA AL &

B SH o AL 22 AR B R 5 A AR, B T AR brn % o M A 2 R
Kk, REARRH TR IAMKLE, T 2012 FABHELFTH, HAKEEASTLH
RGO B S, BRI % B2 KRR EALB. AAILF, RE%
SR H RS K S IR LK, AL, R P RRAT KA RRARES, B
KM RE LB KRBT

B 6: KB ARIRN T AR LR

m— R (T eRARAERE)  =———GDPRlILIEik (& i)

500000 - e (% R K R B ELIG R () 0k
400000 - e
300000
- 10%
200000
100000 - - 5%
0 - - 0%
S & & & O N 0o > o o (W

FAFAER: wind, 7 E T IERGTFA L B

4o 1 i E SRS 00 P AT IE A 3 T 5 B n
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CHINA GALAXY SECURITIES

&

ik s SdRd e it T
LHER, KEBHERRT K, *EEAKPFLERA T, FRFHEK, MR
BRI . 2018 -, K ERBAILE T E 6.48 1Lk, Tv’]tti@% 6.95%: /~ & 1.89 1Lk,
W T M #to R 4.62 1ok, FHIEK 9.16%; MR A E X F] 70.83%, AN LATE,
BEFRR 24T 5 5. MAERBEGED T EARTH > %E KOR;, FUtRELHE

KRB RFHK, (23R4,

B7: KERHBEERMIMRAE R

70000 - e (FHed) oS (Feb) - 80%
60000 - L ﬁ‘j% (77“"4&) —i‘]'ﬂ‘ff{ﬁ—}{ (f%b) L 70%
— KGR (B 4)
50000 - - 60%
- 50%
40000 -+
40%
30000 -
F 30%
20000 -
- 20%
10000 L 10%
° 6 Q 0%
P &L FL S
210000 B B D D A A A DD AR DA AR DL 0%
FAHFMR: wind, 7 B LT ERFEEHHE
ARBERRETEMBERAAZTERTT, RBRARAAE KEFREE KL, 2018 F, &K
B XARAEKAD 283317, RigK 18.3%; ~% 1610127, IEK T 9.24%, &% 5 T

& KA,

B H g K 31.54%;

TR LMt n; RAA D 1257 127 (PNG 509 127 . LNG 748 127 ),

A 8: ABEXAAMEAPIMRE R

stAME G BRI, KB 43.16%, B EFWK ATAANE 55

3500 -

3000 -

2500 -

2000 -

1500 -

1000 -

500 -

0 -+

=g (f07)
B0y (27)
— G YRR ()

(500)

N

o
q9Q

S OO ™
L N ' O
3 r& (\9 (\9

0w (f27)
e IR B (%)
— T R IG R ()

- 50%

- 40%

- 30%

20%

- 10%

- 0%

- -10%

- -20%

FAFRR: wind, P B R ER TR 5 #E

6 A 228, B FEAAAFIZAFLARERERE LT LF S HEAF S Tk H R ALEE
A Rey (HERARIERL D BRAERKEMRE (2019)) (AT EAR“ERH”) BT AA.
RBERT, RAALERE KRN S LK+ =57 4069 5%F4 & 324+ £ 2018 F 49 7.5%;
Ak 10, KERARA LI d 2018 549 7.5% LA £ 15% £ 4. &AVINA, £RERAL

W 4ol 1832 E SUIRG 69 F B ARTIE R IR 2> 8) 3t B B o
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CHINA GALAXY SECURITIES 7 b3h #\}*E%//E AL T

RRBRI;, RRALER AR AATE, UATREREFSERFHRAT, KERARLE KN
FRTREREH, ARAREAAEERHE X, FHHEFIZAMNKIE LT, 2035 F&
B R AR AE KHE 62001277, b 8= 3000107, %) 52%% Ziktdto,

(=) sl Az K] & 47 b K & 69 AR AT 4F & X

Joib R A & Ak R A 40%-T0% A 4, B b 69 B AR A4 ¥ vk 2] A ik AL TAT dk 8
BAVEE S o FARA A ARV, KmNA B bl T = bR AT, AR AERA SR T R
A, d LA B0 T AR 3 71 K A5 A s K, 3838 G b AL TAT Ak 09 BAVRE 7 o 2 B i i K-F T,
EHFRATRAFE 2B, 23 T A DA LRI, BT AR, RS S RERA
BB B T4, TR BA TR KRG, Sl BARE ) RKE,

B AT e B A 5 i KT A A B8 B4R X, Brent /£ 50 £ TARAT X ], ATk
S BA KA, AR B AR ) ARSR; £ 50-70 £ TARGY P M K-FT, Al itk
BARBARAM K-FEAR AT TE, 2IRALESIZTERN; Fihi Rk 70 £ IR, 4
B ez bk, TLBAEREEE.

2018 “F Q1-Q3, KA Brent ih#hi&#f L4, W 67.2 £U/ARLKE 758 £ T/, Aibft
Ik £ A FA0 G FIE, B 182%M% £ 15.6%. 2018 4+ Q4, ¢ %&£ BHIHBA7 M RAML (8
ANERA RS %), B R HELFESLE M, OPEC Rk~ SHEYh, @M T T
Mei@id, M TIEZE 68.6 £1/4H, TLEAEXETIRE 12.5%,

2019 4 Q1, Brent iy kR R %, & F LJhidid, ¥#HMik3) 63.83 £ T4, fTLEAHF
FILEEE (2018 4 Q4 K 12.5%), # 3| 15.7%, 2R b FIE 2.6 NE 9%, WRAL FHF k4
BAKK T,

B 9: dhSkEah THLBAES£FR

AELAE (%) -BihiLL

Brentiifi (& T/48)

25 120
110
100
20
90
80
15 70
60
50
10
40
30
5 20
T T T S A N P S S N A I R N PR S SN P S S N FR S RN R R N
'\\Q ’\\Q '\\Q '\'\Q ’\"LQ ’\r]’Q '\(\’Q '\’\’Q '\rb% '\"bQ ’\n"Q ’\(E’Q '\b(Q '\b(Q '\bp '\bg ’\('JQ \@Q \bg \b% '\bQ '\bQ ’\‘0Q ’\‘oQ <\Q <\Q ’\/\Q '<\Q '\Cb% ’\(bQ ’\%Q '\‘bg '\qQ
O S S S S S e S S S S S S S S S S S S

HAFE: wind, P ERTIERFE 5 EHE

4 A4y, Brent shirak 4 Bk, ML F) 71.63 £4/4R, 5 3 Ak, B9k ) 6.86%.
e, B8 4422847, £FEBRHRELTHSE R ferb Xk 047 B 56 b 69 4] 3356
fo, EFREREOEER, 2HE LY w, mHED ik 28%. BRIV FETHS L
FE o B e RAEH B BT, AR E T Hrde b T g4 0w, AR BRAR 2 A R BRAR 2 b B A 2R

T fl Wik R B 89 P B AT IE AR A B %9 A l:
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s SREAHLT

BT F A

5 A%, mMESHST, HHiks 70.30 £ /4, R TR 1.85%. 5 A 19 B, IR &K
R B A AEBRAR S = o B KR A DR TRAFITRN, 5257 R EESF LFF U4 5HITHF
KRBT B AR, 2% B B FRaM Al B RIRF I LRR MRA T, Ao E T
AR HE KA R EE LKA E G, F5&, 5 A 23 B, TRERZNEFHKIE
B, T T B R IRAYATE B EKF R E R R, Brent ih % B T2k 2] 4.5%.

HNG6 Ay, BREBA, wNEIEH. 4552 Brent st 2 6 A 20 B kKtaAZ, 28
ERAEA43%, EHLEPRRLIEEREY (PUEE-REDEARAMN). LRMEL
THEE LS RE YR,

B 10: Brent 5 WTI k& %

90 - ==Brent/R (ET/4) =—WTIRd (ET/4)
85
80 -
75
70
65
60
55
50
45 -
40

18-01 18-02 18-03 18-05 18-06 18-08 18-09 18-10 18-12 19-01 19-03 19-04 19-05

HAFAR: wind, P B RITIERFE G HAE

BAVAA, EEFBFRT, PAREKREHW KT HE LA, 12ihh o4 @ RET % KE P
R BB F KRG KA ZZ 09T, BB g Fo T KA B F R K, st T
AR, BFRb NN TR BIES, EAKRKZERAERELE K KPR, % /EE OPEC+E
R BCFHdM T Sl F K- FHEETHE, URLREFHEERAPTEFRE,
HAVAIBT 2019 F Brent i+ AR /£ 60-70 £ T/ARK 18], Hibf kA= 2] 50 £ T/A#
AT . Ak, 60-70 £ /ARG M X 18 24 4 il TAT b & R A& R4, 128 —Adaxd b & 47 i 69
B X1, BB ATF KA TR RE, 2 E T Bmb R, RtiT k2 A5 —
AP

(Z) REZZLHLIZ=RE LK EIKRS S

1 RE RS KGR K@% Ik 02 &R

2018 F, A E MRS E K 32010k, R EFRATH, TEZRAARGERALEKE
Mo BAKA, mabE KEANL, AMERELZFAE 2%-4%IKEEK; RaFLT
& 6.48%; HEihE KEFHhEEK, REK 13.05%. % B R &b T et it g if #) %
vy, O BakSENEAe, k5] 4608 Tk, R 3EK 12.66%.

W 4ol 1832 E SUIRG 69 F B ARTIE R IR 2> 8) 3t B B o
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CHINA GALAXY SECURITIES

s SRE GHLT
B 11: RERSHHEE %
g (Fek) mmdtog (Fob) e 0w (FHobh) oK% (G4)
40000 - - 14%
- 12%
30000
- 10%
20000 - - 8%
- 6%
10000 - - 4%
o . L 2%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 - 0%
-10000 - L 2%
HAFAER: wind, # B RITIERT AL HHE
FEB KRB AT R AR RERIEK, R KRENFEH. AT KKk, £4
kE, ZERSHE KK T NKRIE KA X,
2. TELFRE RIF T RSB K BRI K RE
KEEZ L& (PE. PP, PX, EG %) FRKIF T E Ka93E K, 2018 F, &K E
PE &K 2833 7wk, FILIEK 1093%, B ELFH¥ KT 3IA AT E; T A2 KAR, So
= RKM@¥hm, sHOMRE B A PTRA, iK% 50.31%.
AEF PE, & B PP & KM%, WIMRAEEAABZTE 15%AEL, 0 T 2KRIE
Ry fed A a9 AE R F ARk AN, B R, £FEOGHHMELT . KB PX FX
2464 Ak, Bl b3 K 3.35%, 8 LS T % T 8 NB 9 E.EG F K 1643 vk, Bl big K 14.01%,
BEFTHRT ISR, 26%kA, & PE & KEA Lk, PP, PX #2 EG KA TRRA4L
BETW, REG%ERKRENERSZ T,
B 12: KERLH (PE) BE LT H13: KERAH (PP) #E 4%t
O o ) — 5 (7770) — it 0 (7o)
3000 -+ 0§ (k) — KSR (H ) - 60% 3000 - — 0 (F k) B () - 35%
o500 | T MRAA Gri L 50% 2500 | e S MRA (5 0%
2000 - 40% 2000 - 25%
1500 - - 30% 1500 - - 20%
1000 - L 20% 1000 - - 15%
500 L 10% 500 - - 10%
0 - 0% U 5%
2010 2011 2012 2013 2844 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2046 2017 2018
500 - L -10% -500 - - 0%

AR : Wind, 5 LT IERFFE FE #E HHAR: BC A, FERITIEFTEEFHE

4oL 13 R G 8 b B 4R TE A R A ) T B B
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s SRE GHLT
B 14: RE=—7% (PX) #E4it B 15: B =8 (EG) #F %t
—E ) —ted Orl) — e (775) — it (7o)

3000 -+ hog (Fok) e T KGR () - 70% 2000 - Ho® (o) 5 () - 100%
2500 | T MERAR G - 60% e SR ()

- 80%

1500 -

2000 -~ L 50%

- 60%
1500 - - 40% 1000 -

- 40%
1000 - - 30% 500 4
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FARIF: B TFR, 7 ERITIEFRT L 2

ARBE B BERKNK LR, A28 K%, TRRENPENFEE R, &
B2 &> Sty 9 E LG REME, FHREK,

(W) REVRRAEZSF TExAEIHE

EIRfERE (IEA) 5 (BRGH%ZF) AR LEBRERR S P SHEAT 4 A 230
FALTARAT (BT HIRE 2019) KA 4. 2024 5T, JEmiTh@mls & — ka8 =6k, %
Ak 7 3K 2 900 AR/ B (A A5/, B P BREARE £ B R A A E MR R K
HER, ETREHIEFRZTHTT G E RKGEK, R0ET TiE B XA AT H-FHF
Fpo BAVINAY, AHME F AT IEAR LG F KA KA IR XM A 3R 475 %,
M = A = il R A9 b B R R Ae ik, BB AR TR 8 R T RS T e R4, ¥
st B R s i B 0 g A R R A v, A BT ek b B TR UG T AR A9 K K

HMENmE, —F @, e LATE, EFKE, KELMLT*SEREARZ, AA%EN
KK 5—7 @, £ELH, KB LMK THLHNTH TR, ZRy g EIH
TR R, WRBLH KT, BMEFRIHERE—F DR, TLSTH AR KA
KA, EEF BB, £E LRI LR AR TE %,

b L% IR it IR B, 2018 A BLE KRR AR, REHFEEHES
3390 77 wb/HF-, B KT )G Ak A 1165 7 eh/F, &at 43 2225 T ekl it 2019 A E
A¥EEhAEL ) 3200 b/, E R AT AN (—H). PAELE RS, REmbog
Yok ge3g e, R I, KREILFMBIEA LA/ F A Lagkkhat 457, b =6k = £ i3 H|
Bt —F BAE A s T IR, B EATRBAKE, SE4AEa R,

MBI Sl G K R AR R XK, K RILF B B R AR R
T it 2019-2022 F, K E PX &R #738 11 3000 7 vk/F, R BAFARNEIEZS; K2
PX & fe i B e B A PX S AL AR, m EES PX B odd, PX SUEE A & T
A%, 9t 2019-2020 <7, &R E EG ~ R85 9E A 600 % 7wk F 38K, SF A A3 KE 275%, T
AEKIGE, KE PP ZAFEI 1000 % Aok F3E K, F L5 KEART 20%, F KKy

AR PO TR, P ERTIERI T EH
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TR S fe 3 P Ao fBL > a8 B A ARt B, ARRE PP REF ITERF KRG TH. b
TEAPEHROEKR, ARFRMIERRBLENE Ko, PEREMFEHFRSG T TE,

(B) THEBBHELER WIFFHLLS

HrF KREXBEBHERK K EZAATERKGHLYS, 2018 F, REXBAEZ TR
T, e BHERKETREEK, K5 1211 Heb, FlIEK 9.5%.
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— (k) — R

1400 - r 30%

1200 - - 25%
1000 +
- 20%
800 -
- 15%
600 -
- 10%
400 -
200 - - 5%
0 - T T T T T T T T - 0%
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KRR : FIIE SR TFALSE, F B RTIERT A EHE

BRCERAT, AMRAE (QEFAFRFEEFARRL) 7 EFHERROG AT, MA
HEREGER”, ARKBRABTLEFHFLma L, REFIEREKETHE, RA
WA AR RTEZR, B3 —RARERE (PC) RIFEIE =R~ L
| 04 oy @ o = e kA IR @) A A e TIR T A A, R B T AR UM AT Ak 6 AR B A K

(53) Gl TAT AL 45 46470 AT

B 2014 F T FFab M F4E Rk, £ 2016 FMB ES K, A G @A T LEK AEK,
R G A MM AR R FE, 40X TS MR BT L3k, BT~ md K38m, FLEki
2017-2018 4 52 HL kK &35 K . 2018 4, &btk TiT &ALk 3] 3.58 1T, B g K 22.67%.
H58ME KRR E—H, LFGh Tk ER5FEEE N KZH, 2018 F, Gibib T
A Y304 A 0E 3K 2] 856.1 12T, R HHEK 15.07%.

2019Q1, & ik T47 k@ lk 8756 12T, R rbigk 15.8%; 12844 196 12T, BT
% 23.6%. AATLOAMREAATRE, WA RIELaHFEALT, 2019Q1 12E 4 A1ERE LT
a9 R B £ % R AT ST F Bl ka9 BAT %, XAEFIET &AM G d L TIT k2% AR T &
Fbf o
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B 17: Gl THRRBKREKE

B 18: &ifb T3k JFFHSAEAREKE

m— NG T (L) el 5] 1L -G AL T (%, 2 4h)

— )3 )G D (L) ] Pl iR G AL T (%, %)
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AR wind, FERTIERTE L EE AR wind, F B RATIERTFL ) FHE

WHF FA N R, Gib A TAT g 5T R R AR E AP AS Y K 2015 449 5.10%

L 2] 2018 49 9.11%. ARABALFES AT, F T KB R =B F A E X F BHEEX AR
#, BB EAAE, F2RAHE RERBEAREWERHrh. L5 Gid TITLA
TR BERRT T EAT T A FEFRERYTED,

B A ET R T L EARE AT R R AR, kB AR

B 19: &bl AR = MsE

2018 S EH AR KW ERA. HE

87 T I R EREOE Ao R AT = 0 R R
, MHFAAF LK @it~ 4 EA BT L BRI 2 AR R A TR .

B 20: &Iy aHE

2013 2014 2015 2016 2017 2018

2013 2014 2015 2016 2017 2018

FAFAR: wind, F ERATIER L EHE

FHAR: wind, 7 ERITERFE L EE
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B 21: Bibfb THIRFK ~AH#E B 22: &b THRRAR 3 RH
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FAFRME: wind, B R ATIE LR H AR wind, E T IER TR E

=, ZAB R I LT ARK THREHHEEE
(=) RRRBR+A LIRS 2505 Tl

P52 R A BB A Sa b AT M S B A8 T AR AR ), e R ) e R i R — AP
So, TTAENERG B, AMFRMGHENR,; RGO RBIA AIREA R RBRGHNX,
BT RE LA R R A A S0 B 3L, G b A7 b £ 809 A AR AR T i AT,
BRBOIERARA, O, AWBRAF, RERRUAFRHRBRAERA R m, Kz
FHRRI; AR GOE R, BRCEZARIH X EHFBFIE 4 MI00 FPEEAE, ARKT
2020 “FA @A G CEEA SR RIE> AR E K. BAT, KREEHRRBHE L E 4 AR
S Z e R R 10%, T 2020 AR 12%. AokME RA AR, FTEEAE., #F
Be R A& Ao A G BAE B, X — RS A, B, RARA. TR, WA, A
HRAE AR S 3t B b A AT b 69 ST R P R E Y

[ & B R AT ok 4 ke Am K8 MR AL & b 5 FF R s 3t O AR A q R AR, VA B 1 T R A sk A T
Rt R e R E GRS, REGHRITITLO2EA AR TRAESRE ARRESH 5
BEKRBIZLEAATFT, RE LY H EE R KBRS L, BARA Tt 4T L AR
., =i, EANAE, X smb TEAKGRAIRGHER., RESLEFEBLA. B
(PEL) FIHBRE B WANBEL T ERANX T RE S, ANACKRAKALM AL LLFET
P B MR R E SN KR AKE LGB TIT L ES, S RT AL LTSNS
73], Bk, KA A EFFLNERTESARAETERTRZRCHAD, BIFA KR AF
B RS T BT S H B RAE, KB amL TiTLay 55 24K P % ail, Rgak,

I T AR A b FAT AT AN mIME K, B RIEE AT HIA A

(=) LT 5B 47k AR % T
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Ll KSR (LR, ARSF) ARE GO IHA LR A TR EHRE, EXEMK,
RENEL T TS, FE2RERNED, SWIMREEESAT, BAG@mL TS LMNESY
33 MR TR Ak, R EIE S EF R AR M AR HI AR ) B5R, 12 R & EF R A A KT AR
FASERE, RAMNAE6GE DL ARG H ZORM 2T i~ &

KB LB TAT I 8 ST 5N AR il & M A K E BB AZ £ B AR &b (&b
Fihm L EE 60%AEAL) THLEWNA, HoERWEE, THEEFEA; SRMIE. SR
W 7 oo B ARSI 5 Bl R AL = S5t 43020, Bmht S IRt o0y B, KR BNF &, do
PX. EG, @lsE LIk 0% . &K@ m il BB IMER A = Stk . o kE, THE
Pt Bag e by R K, M e mRe ) &g, TR EARB AR )BT %,

() Z2ABRERHE ARITLZEERTHERE

HHER AR T B ESE RS S AHE AR G T LB e .  THELE.

2015 5 A, ReEip R (et = LaX A g7 £) (Ra*k[2014]2208 5), 45
— AN REY B AL AR B AT T BAREE, e LG E . A, BRARE. TEERE
KB EL M, afERERLE (BFH), ThEq, Lhtsk, LEEZ2, #HirT
W SHERN, BEEE, RAFEEARBLIARTE, A2 EEH, TH. PXABEEH
Bt R, BRHEAL—R, EE KRR B R ER, BRERIIEBELEE RibFho
Ihk /A% 1500 Aok BA L, THEESFA SR 7L E 100 Hob A AL, P REEF4
FAE A B 60 ek R A EF

2017 12 A, RAEFGFR (X TR#&EGHZRFELEN/FEL), §ART L
WG R EAKTF, HhF KA SRE R DR LS, FETORELEAR: F LR EHE
AHIE, FA MR, IR T R, FERERLETE. RETRKE L LS
AT EE = e A By, ATE T H R KR, T b8 saE, KA KEGEE > &, RAFLL
FER S AT LG EATAE,

ABREGF LB RAAXNHE G, EHEETLEE T AR~ LMK, THYE 2015 F
R2ARKT GrrbsiesLAhhnE), §EMABIREELLZLE., AFEEOTE S
WA HGEF, ATl 2016 7 A KA (it h maibfefeF T h “+=27 KR
XY, §EMHAALGEEBNARER, BRUGRTELLE LA, K4 2017 F 12 A
BAT (" F A G EZFE A ZREAKX (2017~2030 4)), R ERIEH O FRE A, Itk
B, GHII. L. Bk — A, LA K 2018 4 2 A A (LA AR BT £
TR LR A D) AR E K TA RN 08 5), R o BIFL— Ry K. BHA
B E AR, At TR, AR b bR 8 bR HE, LA
% 2018 4 10 AP R (A Tkt K SARTLEH A ERBEHRAEST L), TR L
T EALT BARBAR, /1 2] 2022 F, Frz FTRF A0 E R X folkibit /) /£ 300 7ok A AT
B MR A e Kk AR AT A4S B) 2025 4, 35 500 75wk BT M A k64 ki AR Bt
O BAT B A HAS, A B HRAT LR e T AL 7y B B AT 69 1.3 1Cek/SF R 8 2] 9000 77 k) £ 4
PRSI R TR E A0% A A o

2018 F, BARAFENERE L, LIkl IT/EHS RS, o TiTL
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BERAAR, BRATHMEESE ST S AT AR GFRE, $M, 2RI, LS K
Fo EEREOAEERL, AMUIAR, 2% OBRTELE, ik, K.
YA B RS QB RS Bfe B K FE, 40 “$8Li77 HoHGEE, BFAB LS OR
KA, BRARAEAEERRKE,

2019 F, B AN T EA R %A FHMA, HARKE T ZHMKRETNLIARNS5“3.217
HHERBREFR, TLRehENERE—F oKk, 40, THBEPR (ZHELIF L%
AR ELRAFTE), FHMEHRNLT T LELRAER XA, mRBKRELFZIAK FE
FEGNTE R Ard b 3 R AT AL FAR RN B KL% A, SRR R A ARG &
AR LM AAF, 56 AKH A b ol S0 K o

(W) HKEEHLTAT L NR#A RIBFERK R

H AR RAE S G AR AMm R BEAR R, ZRENMT LA BTG —/
HAE) B RBE LTI, —Bohwmel, Rk, R#EFAZTBONNE,

BAT, &E &b Tk 22 A TILNRFIE: F i ZALHETR; RBEBTR+HTL
HEH5EHRES, E5EmEAN; Kb F K, BASEIH, FRIFAKREKE; £
LT RKIERKEARZ S, B0 BRMAHKE T TR MW &m0 5, B, &
Baml T he 2 A ATRTHLAERER, HARKTE, ARRBHEZFITHIE
HRFEFo, BA&HIREGAELS0E K, KMNIKA, RE GO TATLLE S AR #,
BB e A P R R AR, TR E SRR RERR, SmEF Ty BT %
MBOR X FAade s, 17K KRB FARKGRK TN,

TR & i R A9 AR AL 5 AR 2 4Kk 75 Re 1T R m = 9 5 A R R ZE MM P R L R R
WM C2ERMOERT, RELSLAFHFEFK G R, RTERXWNEKAESS, — 2L TRE
AR F G REIR, RS ANEEWK R kB )E FRGEKRE, EEHAES
PSR, BB RAET AR EKREE R, TRREEEREERITLEE, 2E2
89 R A BT RAT KB M T L&) B FRSE 4 ), MR b, BRI E AR TS KR
B S B A TR R KRB G TR B4y 44k PR, B ERES KT £ SBIT A
Ko BEERBEKRA X H. L h ARG RHRAGHEZTT, KESHT 57 LK
Frrwrdy K, ##FA#oBK, TLEHEAZETE,

. T lE a9 e AR L
(—) BAFE&FA
1. FRe =it f RS T8 E KD BEAYS
HFER, KEEEBR ) CARINTEARMES, 2018 55, KEMkHIE S 83 1Lob/5F, M

I IRALA 72.6%, HLERIK; BILHRIET T LEH 83%, mEEK FLEBALEH
JE 0% A A . #M% 83% I THE T H, LATREMhAL ) O 23R 24 8600 77 b/, £ &K E K
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B R IT, AR ELR SRR,

A, AEAAEXERALS, BRES, il PR REARRGEEHE >k, £28
R EREREBRZRRZIZXIFN, 2O THRRTHM. ARREFHESAF, RAE
B, I, RERPELRENS &R B BRAREGL. do, KRR MEH, T
ST AL PTA AEKXKERNE #fe; JLRTARRREEFIHRKE, RAILHF. &4
KA, HATEIE & RE K B AE AR BRI .

2. A BIRAE OB LN RS E

MFAERR, EAXMBEAREIL, HARR GG HL T oL S A EALAKRA H®EDL,
{afi & 2F O AE, FLAh B TEPHTHER, LdiH kTR IETIERG TN,
BaELHLIESRdeed ., 5 R & G5 R AL B bR MR LT K — P e B
TREMIEIAE, HHARSE. 2018 F, LA AT RSk 7100 7ok, @k sdE K
124 2000 % 7ok, FRRKERSBGE ZIAL L,

K& & B 25 KRR A AZ M e, & T o) SR F AR AiR A ) 02T,
i I H IR ) — G T LR AT AR X O, Ak 5 ER X Z 8 69 T A [ 4758 5
TGRS, TR T Ak ABOR TR &L B 89 IR E AL R, ARET R A B, 2A B B A B,
WA LR T, 2497 80%A & “WE G L.

3. B R Tkt F ) EARRR

2018 4, A& E M) -FHHAEIX 412 77 ok /5, KT HR-F 759 77 ek /SFALEL; A E T 7 ek
YR RE A b Bl R A /) 69 44.5%, EB AR A AR REFHATE T @, RARGHT A K-F
BEEIE, BARANAET REa% 5 B R et K-, 128AKRA, RE KB R ZRIRART
R, FAEARTEE D IR,

EEN ST @, AE AR FRAHLET AR, AAZNBMKR S THESFHNLE >
RRLH., SRl ERME AT, BARGRERE, o EAREH. ST RAME.
RIEBREM., REERHE, FHERRULHT, ALETRL 40%, FERERMED, H
P, REBRER, FHERRUHFALELEZRR 10%. KB SRR LR A4 EF
BB AR EE . REFLEK, Mot s ekt o ham, L2780 ETABAH
HAVHT AR Ay A AR B E SRS R-F ZIEE K, ARILEKL TR AT OE AT X TAE 55 .
gk ARG SR A AL L RS, ARNES. AFHARRELERGHF 73,
Blat s FTHAKR. LR, CHEELLFABAN BEAETRTZRGEZ.,

(=) EBRBIE

1. A+ 5 50 5 AR = At AR PE T 4

Wb = R B R B by TR LR RIPGER T TAHALFNES, R SHRAFRT T
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BB A2 Z R IR R ERBALLEATE, BRFKE “— A" FH, BAFAX., BE
AR, ARMAREAERE, KA LT HE LK.

RXBRGEN R, SiEitE. —7 @, §ETENRE > LENFFT R, REHTE
G, BB ZARE B Y KB — 7 @, B RREKF R R REARE B A,
At — A S AR F SRR EayE R 2R, ek AnE it B ST A
R AT, R BEIG FARERA M R

AN T “C—ar —7 Ko, WIRERF RS, Ao “C—F R Kk, S
kAl K&, BRI G AT R, A TS0 BIRLAE, BB FLRK, )
MREAR, &P TR “AHE", WHEALH >, HRe TIN5,

2. AR E VB GEWRAELEWT AR

RACT & A B, AR B E L AR, AR KA RS, . FRFAA
AHFNGHAN, FIEREK, A, —hiL, EHORRE, RAFTLEKRESH T
A F A, AKX A G T, FFETERBATREL, LHZImiEaRA R
o A ey A, F RS LA &0 ekt

GEWRZ L ERT K REESFIRFN, FAITC—T —R7, MARNAZ“KR%4d &
FEHAR, T AR FKADLAGIERLAR. RELIBEARRBERGLL, FBGEH
R, BEREHTREARBEN, FALLER T Lh, FTHEET KL ATRIEE,
ZREABOE T A B B KOGk, B 25 F i R KAF, EIEBUFS Tk S ag T
REAFAME, BIFARRE T, LI, BUF SN Bmigil, %% F= b 5T KRN
X, #BrE WME B NFEKE,

3. TR MEA L K “KE” m “2E" #£%

KEZFLEHHREREGZAETAENR, BIHAAREA LML ITHT LS RS L
FRKHA, CEAKEHENKE®ENRE S THIENE, HAFRGXEETRE L
WAL W ERARF R A B Y e, S T R AR R R AR e R AT SRR,
RoZXAFRG%,. BRI RN A&, LMK, BEERN ST R0, FXKE
Shit e,

FEAI A K AL RGOS, REHLTATLEATHRERROHAN . BEXEH A
FTABZ S F LT, REEET SMELBAFLTT ZAT 2R LH. ENEA
SRS RFEAFTE, FEFTREY, BMALGEZ ok d o) BIRHFN, 83 RBIL
AR, RABAXK I, 43 “ERR, IARR XRBZSHK, ZFUERE R
BB, RHARERTR, AR TR <2557 SAEKA, o KB F A
RETEXFNE, FIAKEZE> @l Kk

A, BMATALER KT S0 REHR
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(—) ik & F &

LT EERNEE TFENART S FMES, L TFLIEE 16.2%,
FIBTHEANT Y, 543 ANRRIKI6 AT 25, HA 83 AN_RFITLH 58 4%,

KAVFEAT B el T A Z b bE 1t 7 N8 F A7k a9 3k 3 g st bl Gk HE LR K «
RN (425%). FRF (226%). & RTFHEAMAE (18.4%). LFH & (16.8%). &

mA T (16.2%). RAMKI (13.2%). a@mF kIl (L7%), &l T{aF 7 N2 RF 4Tk
% 54z,
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HAFAR: wind, P B RITIERFE G HAE

(=) 1 x

1. & T A A T 7 ¥R X 3%

BEG6H 248, Gl THEEMAIEE (PE (TTM)) 4 14.22x, KIS T 2014 5+
#4] TF 89 8.87X s AKK-F, 128 24K T 2009 F AR89 £ 3948 (17.52X), B AT &5 ¥R
R, PRI A, BAEAKFEE D L GEML L& 20%49 2 )2 = [,

FMEL, Gl THRREEA R, BFmEm T 42.8%. A3 A RAEIERHH AT
24, K F 17.28x, BFmIEh 31.5%, Gihib THR AT AR A SRR N H-17.7%, %
2009 F VAR89 Y IHE-T4%, T T 10348508, & T4z E

B 24: 2009 - E£4 &L TEERE S LA TRFR
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FAHA R wind, F ERATIE R L HAE
2. & T4 W AEAAK T R s & B i Tk

HFHRFZ KL h Tk £ E ExxonMobil 2 8], VARSI MR R KK G A S
Tk S #ATREAAT L, RE 6 A 24 B, BA&HLIKK PE (TTM) # 14.22x, R#HE
ExxonMobil 2 3], FpEAZ 5 Tk 84514 17.37x. 18.89x; EH A & ihiL TAR 51T 2
A& T Jm 5 SRR, BN F 0 7 4 -18.1%.-24.7%, 35 80 24K T 7 % 3914 (1.62%.27.64%) .
BV, B AL E TR T R4 8 6l TAo ke R E £ TF: —=2 2016-2018 F 14 %
BENARTHESTAT, @ T RAERERK, KTHELFHKRF;, —2RK 2019 F LA
AP B, 19T % AN B A L m LTk S %6,
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FAHA R wind, P BRI E R L L A

(=) 47k Beta £ L

FMESL, BT AR 23 A KA B <L, RPIZFTLGREIKTEAN ART T,
BT REA AT IHLT LR, TLEAES TEANTE,; 25 kT REAN ARTHL
T e, TRETHRE, BEESOGFIME. LR ERFFRN, FNESL, BT
A3 A BRH R I Lk, 125 m Tk R EEE T A A K.

B 27: FmEAHE BT A A3 A K Beta 2 2L

A 6%
ﬁ y = 0.8108x - 0.0003
o R2 = 0.7771 4% - °
[ ]
§ 2%
=S
N . ,
8% &% 8%

x: A2RARL B KB F

HAFFM: wind, P ERTIERFE g B
(@) 7&K

FIBTAT ko KM 89 T B AAR O 4E LT Z K E Bt 2 KE, BAPOE K EH05 400438
K E%E, i TN SKe LS R D] G b TA7 BI04 #1048, Bk 3h A 78 K 69 T
e, BBl Tk s Kb &AM £ BB LT B KE, B2 F 78K EHITH A
/7‘7\#)1—0

2016-2018, &K E LML TITL B F A HRBFHEH K%L, TLEEFG52. MEL
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F, LTS UAEA KEWG L BT B RS HT, FHTRE R F SRR, 3B R
wmE, ARFERFTEAEPEE, TEATZIAME; od FHEADRE, 2018 F42E
IRAEKERK, Mt 2019 FRAEHTZRAFHEm, 124 EXFTE, FRTKEMEEF &
FRAEAUE R RILFAT R A%, B 8= KB 2T 6938 A5 A R EAT Lk B A B4
89 A K

AXFAITLEERIEZORAZRAZSLEE (BREARARNE) #2275 Ok
W, B ERF) TR, PEEIANXE; G TEEEABN, hN AR T kAR
A Ao

B 28: ZalIiFLERERBRE

— A (L) — S RE (B4

25000 - 14%
- 12%

20000 -
- 10%
15000 - 8%
10000 - ok
- 4%

5000 -
- %
0 - . . . . . - o%

2013 2014 2015 2016 2017 2018

FAHAR: wind, F B RITIERT L E HHE

B 29: GHALTITLE TR~ ARIAE

— A (L) — e TAE (L) — I TAL/ B R AL ()

12000 - - 40%
10000 [ 3%%
- 30%

8000 - 5w
6000 - 20%
4000 A - 15%
- 10%

2000 5%
B 0

0 - 0%

2013 2014 2015 2016 2017 2018

HAERE: wind, P B R ITIER G H A
(Z) & 58 bsr 5EA

FAVERIA & gk P FAAER (100 2T h L) 69 32 R ET N8 347 % £Aexfb, 75
HBNAFFlHE R, ARBAATAAFIHIR. AFRALTLEEE, AR ET NS 201901 1k

4oL 13k R G 8 b B AT IE A R4 8) B B EH



P ERAES mroeps

CHINA GALAXY SECURITIES

s SREAHLT

YR Fo b AT 3R LB K, 5 5045 T -84.87%-126.95%. -142.61%-151.26% X [a], X145
A A 15.27%. -10.34%, *FAE# A 9.15%. -8.36%.

21: BAE SN LG EAME (4 %, L)

2019Q1 fEE 8
B ERD 2 8) & AR ETE
KNSR HAHMEE AAR (TTM) | PE(TTM) PS (TTM) PB
601857.SH b E G h 8.92 5.50 2.71 1.27 24.35 0.53 1.05 | 12829.77
600256.SH JILRE R -1.58 -18.48 12.69 417 14.69 1.90 1.64 | 243.90
600028.SH b E A 15.51 -24.68 2.57 7.78 11.07 0.22 0.92 | 6537.85
600346.SH 18 7 REAY 29.94 -56.55 3.19 1.47 31.60 1.36 312 | 861.00
002493.5Z R LI -9.08 -3.18 418 0.83 48.01 0.84 362 | 756.82
600688.SH LiEmiL -2.42 -65.55 2.43 5.83 13.54 0.52 1.80 | 557.43
000703.52 IEE 219 25.93 -37.90 2.45 2.30 22.06 0.41 1.84 | 37141
000301.5Z Fdy b 20.97 -1.35 7.25 1.78 20.04 1.00 1.77 | 226.43
601233.SH AR B AT AY 49.10 391 4.48 0.84 12.15 0.57 1.59 | 260.17
603225.SH A 33.73 1.75 3.48 1.01 10.66 0.44 1.91 | 15212
002221.5Z RAERELR 52.03 -0.69 253 0.41 13.34 0.27 168 | 145.02
002408.52 F AN A 126.95 -19.18 2.84 1.13 18.17 0.45 1.94 | 142.02
002648.5Z Bp- 213 20.18 94.94 10.32 0.63 14.58 1.47 1.87 | 152.70
603650.SH WAL A 2.58 -9.93 19.77 0.00 33.31 6.16 6.08 | 134.78
600688.SH LiEmiL -2.42 -65.55 2.43 5.83 13.54 0.52 1.80 | 557.43
600309.SH ETIXE S -8.30 -44.76 18.39 4,66 13.68 2.14 3.89 | 1348.84
002092.52 bR 80.01 -57.97 0.98 2.07 8.04 0.22 094 | 176.22
603077.SH Fadl A4 24.00 151.26 7.68 0.00 40.80 2.77 1.61 | 173.98
600409.SH ZART 9.63 -51.96 428 4.00 8.89 0.58 111 [ 11011
300285.5Z FAH 43.85 58.99 26.90 0.41 26.59 8.06 478 | 156.25
002601.5Z JHRE A 7.61 1.65 22.67 8.73 13.59 2.94 272 | 31415
002450.52 *ST 1% -84.87 -142.61 -56.81 2.49 -13.44 1.62 056 | 99.50
601966.SH o R4 M 14.88 26.77 7.05 0.00 16.36 1.28 2.08 | 203.16
300699.SZ B A 60.35 82.88 36.47 1.07 38.75 11.38 6.14 | 173.75
600500.SH 1k ] B -11.00 -6.79 5.23 1.38 18.08 0.26 1.31 | 150.81
600143.SH & KA 6.54 21.49 3.88 1.96 20.93 0.54 1.36 | 138.83
000553.5Z S & A 0.45 -81.96 5.40 0.56 37.67 1.07 1.25 | 277.68
002470.52 SEX -36.14 -57.39 5.96 0.00 79.29 1.01 1.23 | 131.30
600426.SH fe &5t 3.03 -12.51 18.13 1.34 8.31 1.68 196 | 243.35
000830.52 BT 1.54 -55.72 7.27 437 6.42 0.78 1.62 | 167.58
600486.SH R T -2.50 14.50 20.98 0.00 18.02 3.26 345 | 17097
000902.52 WiEF 9.38 20.33 10.91 1.82 16.18 1.38 227 | 14193
BHE 15.27 -10.34 7.15 219 20.60 1.80 222 | 878.63
L 9.15 -8.36 5.32 1.36 16.27 1.01 1.80 | 175.10
it 126.95 151.26 36.47 8.73 79.29 11.38 6.14 | 12829.77

W 4ol B B USRS 69 F B AR FTIE A A N 8] 3T B B
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P ERAES mroeps

CHINA GALAXY SECURITIES

s SRE GHLT
201901 TR Py
R B AR N 8 4 AR &AL
WA R b FAPSE £+ A S (TTM) PE(TTM) PS (TTM) PB
RoME -84.87 -142.61 -56.81 0.00 -13.44 0.22 056 | 99.50
HAFA: wind, P B RITIER TR G HAE

(—) ik

BAVEBFIFA KR D Fo R KD, AR B Sk Aok KM G ok 69 & 3

Fok4rdk: 4o B &4 (600028). T2 &4 (002648). J LAk (600256.SH). L%
#fe (000822) F; mcKbEdok: dwe ZAAHL (600143). E Aty (002768) . Fl&f, I
Z & (002648) #FE MR KMH., @ AAH (600143) FE A Kb dbdsik,

BRI Z 4 e T

BAVINA, A& B AT 9554 0Bl AR %2R T a4 =, Gibi TiT AR5 6 ~
BT HR T HK, TLERERERA, KALKSLE RS, TE, "HEIER, HIFLA
b TR LE A SEE A B B 4L (600028). “C3 ALY HKAC2 TR B I 5] B KR
# 22 44k (002648).

FIEI KB RARLE R BB K, MR AEZFSHL, ZLFRALETEERKEMN. A4
AAEARAR R+ B LNG Blksbagtray, %) /LR (600256.SH), ik E48%
AREY .

K E R S AR A, IRMEE O, BT E KRB K B A 2O B LA R AT (Ge PP,
PC) Akt TAy, AR L& T ish LIRT 445, A4F& KR IH ARG, ZX
X4 KA (600143). H B4 (002768),

R XELTHE

(=) Ba %3N

W7 0 4 AR AT Ak, 2019 ATk 44 AL, HE AL A 4L (000822) .

k2: sk

. Ritakia xS ®  WAEPE
BERA BREAMK . . Y ELE S
(FmEAS) (S EAS) (TTM)
600256.SH J LA R -1.82% -17.98% 14.69 29.01%
002648.5Z2 I EZ &ib 48.95% 32.79% 14.58 13.99%
600028.SH + H &1L 12.20% -3.96% 11.07 0.00%
HAFAR : wind, 7 E T IERGTFAE B

T ol 7] 352 I FRJG 09 B AR T IE R LAY 8] 5t B W

=



PERTIES o

CHINA GALAXY SECURITIES

s SREAHLT

% 3: XaEadxi

. Ritakig axtisa® WAEPE
BRERA  EERMAK . . Y EAE S
(A EA) (F#EA) (TT™M)
600143.SH  3.23% -12.93% 20.93 20.93% 3.23%
002768.5Z  18.79% 2.63% 21.51 28.94% 18.79%
000822.5Z  12.47% -3.69% 8.79 0.01% 12.47%
TR wind, W ERATIERGFL A
B 30: FMhkEs £ (%)
e % 00 KEd G Fime T
60 A
50 -
40 -
30 A
20 A
10
/\\ﬁ
0 =it T
'?58.8S.So’.\§’$8.8.88.8.8.8.888833335’3333833388888
10 B892 23223A232223A23A282223A333223229
,20 J

HAFAR: wind, P B RITIER TR G HAE

. AeRT

KRR, = B2 TR, FHTATMAE S,

W 4ol 1832 E SUIRG 69 F B ARTIE R IR 2> 8) 3t B B o



€9 TERTLH gam

s SREAHLT

AR
BAIERATRIRRAR R BF, EBRRE, T, @@

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 £
ZHEE) FHDRAML . PR E > ITITL

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.

X242, EEPNIF. AALAF EIER LA T IR T FPOL TAH EMH
LRSI, AAKIE, AHMOGBLEFE, kL, BEWE L ARE, KRS FWEHARR
BRAAGF LA E, AATRE B, TH, LFTR2ERRE T LARET E LI E R AL R
1) 35 % BIAEAT S KAGAME . KRAKIETRAI R B TH F 4y, Hefsfed b EIAZP T EEGZEH A
TR AL IRAL A,

4oL 13 R G 8 b B 4R TE A R A ) T B B



( hESRTIES o

CHINA GALAXY SECURITIES 7 b3h #\}*E%/E 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

FIRERRG LA BERRELE P MAEZR, FRMBRE P QBTN FEEHXE, AMIERRL T
SRR T AT RRIE, RITIERIAA KRS T H A B A EENNIE, BRI fR L R AR TER, P
B AR AR R RN ARY IR ZFIT o RSP R R et RAUTIE R E R A KR RRE B MY B AT, 4R
FTER T K T B R PR E R — SR R R i RS, (2SR ITIE RS S S Ao T i AT R L
BRI B I E P o BRTIER A B P AR B AR R RAET T AL

RITIE R E BRBAEATIT A AARARE S ARG ARES T E P o TIEREBE P 4o B AT L Y 5 iiE
KAF B S B AT I . RRE I RMAIE . B A RS ERELZRETARESEF, ARET
MR T & P AN E R

AR TR I A € PSR ik SAB YR, 3 T 7T Ak 35 B A9 4RITIE A F 55 A sk AL b 42, RITIER T
PR BT AR SRR S i ARG Y B O AR TR P AR R AR, B4R R 5k 6 N S R AR 69 4L
T304y, &P & AT ARdes] X @ by 5 f R .

BOTIER AR EARGHATTAL ., B IEHARE D AR RETIEALS, S0 ARE D AN AR
BRFIRB QIHELTRITLFEAGRE R L F I H, RITERTRS ARES RGN AALELEFRR, A
EFRIAERFLS£F BT E P

GITIER AT BHANE RS R A E P o ARERLZGRITIERE PO, JTAUEHA, RARITIE
REPFREZT XA, i AFIRTIERE P, 7 AR BREFMRIG,

ﬁﬁ'ﬁﬁ$*&%*{i}ﬂ%ﬁ*’—ﬁ\ }]E%*—I—\i[a\&;ﬁ—ﬁia’ ﬁ%j}i% i]‘i}tﬂ}]’ iﬁ%é&zﬁiﬁ#ﬁﬁﬁﬁ\ Hﬁ%ﬁiif’\&ﬁ?iﬂo

AR HE FR R AR G — 1 A

KA

W E TR A A TR 8] AT R MM F B

AT AZE X £ W 3088 5+ KJE 20 & RSHK: BEAZ 0755-83471963 cuixianglan@chinastock.com.cn
LHEBARIE G IS 99 T EE KA 31 A LHEARRK: {7445 021-20252612  hetingting@chinastock.com.cn

T BHIRE Sk k#7355 EMRALKE CE L WBE: KA  010-66568479 gengyouyou@ChinaStock.com.cn
2> 5] M Ak : www.chinastock.com.cn
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