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A 12: $ERFLEATEE TR

16000
14000
12000
10000
8000
6000

4000 \
2000
0

PRI TS TS
SN N NN R S N I S AN

B E WAL GAT I — LR AT R A

FAH AR FDIC, Wind, ¥ E#TIERBFRE [E 25

(=) RERAT LT > MR LR, /7 45HH LA — 2
LA SRR b RRAT LN CRARBARN, TP AR AT BARAT

EERATL LIER, HAATRBLEDS, FAFAEEKRER., FELTLARTE
TRE—— b ——RLGE XTI, BE RN TE, AEY REELZEFREY LR
Bo 1929-1933 F, £EZFKFH, RATREHAEL, 99K EALERA LTS, 4478
B X FLES, MERELTE A, LTRSS THE. 30 SREEEME LS —
APk E, HELELEARITLIFLEAS LZEHEBEK. B RETHH LETI AL
REH, FFEA LT 1973 S, B EMAMRKR AR, LTS THEFT LR, L
— R P RATNEE S TR, Bhe 70 FKBR BB EIETHNMITI L CPLEZ AT, £
B BAT R Y5 695 T BUR, A BB I FE AR AR LT, ARG A P RAT R R &R
Ktd. AMBERFDRAIATEN, 80 FREBEBEKMKE P DRITER TR, BATH S w151 *
BE R I RS, 1B A M= LiAER G %, RHEEHE S, JIATLETREE
PHRA, REHLAATEREE MG, &X /7R 1I5%THE 5%AEAL. 20 #2290 £K
A, REMHEATLSEE#E— TR, R T RLZT LSRR, L8 LETE T~
M= E 10%4E 4. 2008 FHBE R EEH LLATZHEH, TEEATHR, £8
MEdhé& «5E— 2 L REBRERGFHZFRYEY | B RI0EFEAT LG B E Fo X AAT
AR, SR ERHLBAT ARG R PR %EL, 2018 55 F, £EHE «ZFHK. &
ERREHFHFRPEEY , S pZAEE #FTHR, HFEEFEBRT LR
R B E AL, PR L RATE T IR A R RIUSFH TR

HE W LBATH L E— A HRATRZ . 2006-:2016 F18), XA TR FFHE ks
IRIRH A Hol, KB B L ARAT R = F 3 A A3k A 18.86%, R H30#8 4.63 15 .12 2016 /5,
ZENBFERAERFARREY M, BAALRT R ZAFLERFILYR, BB 5HT £
B 4RAT L F T ik, AR E 2017 4, RERATLFZ AL 19678 Fiea, eRBAEER (RAH
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oKD 10951 FILA) o

B 13: & XRATLE T Ak

200,000 30% 2,500,000 1 30%
L 4 25%
150,000 | 20% 2,000,000
L 20%
. 1,500,000 |
100,000 10% | s
1,000,000 |
50,000 | 0% . L 10%
500,000 | <,
" o il
TYREEIgREE: 0 iz
- T T T T T A 2003 2006 2009 2012 2015 2018
AT (k) AT (127)

BRI

FAFRI: FDIC. RUAM 5, P 5 R TIERFL G A

RERAT LR * H R KOG F S 2R ENB GRS K. 2001 £ ZJE R 0 E)E £ 2008 4

KA BAUAT £ B R I AN AL A T%E 0% A A, da B 41 KD 55 2 88 i A4 AT 45 5, 72 10%-30%

EAER K, BMERTLPATREZERCERIAZE S%EL, RETHGE ZARLE,
124 E 15% Ao FEMERRTAELFIRAT, RERAT LA HKIGE L R R— TR RIRBAHZ
U AR AT 85 09 KT, ARFHRAT T = AR Y K.

A 14: P LT LEREH I

100,000 5 30% 1,600,000 1 35%
0000 25% 1,400,000 30%
> ' 0
20% 4 200,000 50,
15% ?
60,000 | 1,000,000
10% 20%
800,000
0, )
40,000 S 15%
0% 600,000
0,
20,000 | -5% 400,000 10%
| -10% 200,000 5%
0 -15%
+T OV ANLTOOA T OOAN 0 0%
O T T I O~~~ 00N OO —
[« = e N e e N Mo e o oo Nl
— e o o o o o = = = — A AN N
LR RER (SEAAT) (LET) — %2 ¥ 3Gk
—ﬁ;f;bg;ji

FH R FDIC. Wind, # B RTIEXTFLIEEH
2K M PERARSLEHABUEERS, ERTE LES

(B HRATH S EH ORI T, FRAAE L AT 50%, £ B P47 LRTREE
LA 30% 24, METHA L SZHRZTIELAFINE. TEFRFHFOYm, FHELE 20 #
22, 30-40 SR EZINTHRAR, A 40 FREBSLBERZAZRT ZES, BLRITFTANFIELAR
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5 H AL Z B P, 3 b IR R I, AT R AT 38 A LA R R b 2 R b T
F 90 FREBBHLBATFAEMARE T, HF R, FEAHLEFTERTIAMT & LR E
55% & A, EFIEHA & Y 20%, AR F LK T kg 15%, Hek = & ks 10%.

A 15: (EBLBATH~4H

100%
80%
60%
40%
20%
0%
<t > O o A N X0 —H O N0 A N 0 O 00 AN N
O O I T F 0 0 10 0 O O > > PV XD DO D =
SO a0 o O O o O D O D D DY Y O ©O O O O O
R B B T B T T B B T I I B B e B B B T B B o N B oV B oS NN oV BN QN I o
w5 AL mEEE (R@AML) = RAeA R L~
w AT B AR A = R K = e BA R

FAFRI: FDIC, o [FRITIEHFBFI I EHE

RER KBTS EMLERGRFR T, S5EERNEERES. B4 AT 5 RH S
29 5%, AEARBI B R 25%-30% 4, AARFILIT &K 10%15%, JAi™ &
3k 5%-10%, 15 % E W AL 4AT R F 45 £ IER Ko

A 16: v E 27 k4p4T 2018 £ K Z 4K

100%
90%
80%
70%
60%
50%
40%
30%
20%
10% r

0%

I 447 HILRAT RS AT & [E 44T

RS mEA LK mIEART wRLFF  m e RAKRT

FAAIR: Wind, 2> 254, F E 4RI IE LI G BT
JBARA: RELATLMRARMEEK, BARIZTEE

(B HLBAT AR A EREN EATAE, KHKFES. P, 70 FRREDARSF

i 4ol I8 38 0B RS 89 P BARTIE R IR N 8 T E .



chEREUES soepe

CHINA GALAXY SECURITIES

47 AR TR RAT Ak

ARBAT R TR S BUR, ERMEAENF—FRIE 20%, AMEsHmARATTI, RA7L5HEH
PLKME 4 Ko 2008 F R EHGE W LBAT TR LR S, 2HEREEIFEEFKF, 2017
£ B R b 4RAT 2 I A F) 8 A5 1521.85 /2 4, 2010-2017 4 -3 K &4 10.13%.

A 17: (B8 CPl R EALA £ T

25
20
15
10
5
0
i i -~ ~— -~ ~— -~ i -~ i -~ i -~ -~ -~ -~ ~— -~ -~ -~
SO O N N D e s A G
(e 0 O [N N Lo o] — < >~ () [sg] O [N [aN} n 0 — <+ ~
=) O O O o~ ~ ~ [es) o] e8] N N N [ o (e (e ~— ~— ~—
[ (@)Y [ N [ N N [ [ [ (@)Y [ (@)Y [ () (] (e (e} (@] ()
— — — — — — — — — — — — — — N N N N N N
e 5 [E] 47 CPLE] BE (%) e T PR R A1) —7{—(0/0)
AR . Wind, B4R TIEFFL G #H
A 18: £ & & 4744
1800 1 100%
1600 | 1 80%
1400 0%
1200 1 40%
1000 f
20%
800 |
0%
600
20%
400
_400,
200 40%
0 b—mm——— ||||II|||||||||||||| ||| | -60%
I~ O 0 O & Al 10 0 — <+ I~ O 0 O & A OOM?[\OCG\OJ\(’\]LH
ﬁmvﬁ-ﬁ-ﬁ-mmm\o\oo[\[\[\l\oooococ\o\c\oooo~—<_ 0
200 RSS2SRl R ET R 222N 2 STERR[RE] B
400 L 4 100%
X B L ARAT $A1E (LX) —— ARG

HAFRIR: FDIC, 1 B RTIEFFFI L A

ZREB AR Fe 2R KIS, RE R LT EAAEANES T EEH, 12855 RIGRIKF
2017 4 3% B 43 AT W A HE B 4038 1.83 L, & FEE. 2010-2017 & E 4847 b 4-F) H 4535

B A¥EiE A 1255%, & TEER 242 MG 5
A

b, 2R Z AL THAY, BATERHE S
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M ROE k&, % E ROE % kA it khg Tk, MEIKREE I%AELE BIFRE T,
K EH LT ROE B 2011 FAa8 TiF, MK 20%MEE 12% 44, REF LAFE %L 54 X,
#F R, RET LR, A BT HLREREBATUNIE S, SPREHEREREF A, B

A 4RAT AL AR RAE R M) ERME B 500 B

B 19: +EHLLATSEAEH R R
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18000
16000
14000
12000
10000

8000

6000

4000

2000
0

2010 2011 2012 2013 2014 2015 2016 2017 2018

P E 7 OLRAT AR (L) s iR E £

40%

35%
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0%

HARI: RBEL o, P EARTEETLE B
A 20: ¥ £ % k447 ROE st1k

25% r

20%

15%

10%

—
5% t
00/0 V

-5% -

o P [ B AL 4R AT ROE e X 1 7 L 4R4T ROE

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

FAFRM: FDIC. RUELF 5, F 5 R TIERFEE E

ARNEH: RBETRLZE, £BHLEATER BN L LS TRE H LEAT

MBNGEH LA, EEFATILL S TRLZTHET BT fe &AL, FLRNE
LB 80 FRAZYKE, A& TFEMATLKF. RFHEIE, BERTME®, £
B RAT LT RN L 2R X, BARE XA LG ETRLA L, 70 F/KK 80 FK
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A7 b BR FARSERAT

#1 & B 4RAT Ak AE A BN TT 8k LIS £ 10% A T 89 BAK K F-o 80 KA, £ERAT LS
EEZRY AT, MRLZEET, LR L LTI K, 2000 Fi Ak 288 KA
TFRT EFEBAT I BN B rbdg iR A Aok 2017 F, FEAATRIELKANE
FL A 1980 4569 7.52%32 & %] 31.05%.

B 21: & RBATRBRNE ST

100% 100%
90%
80% 80%
70%
60% 60%
50%
40% 40%
30%
20% 20%
10%
0% 0%
20102011 2012 2013 2014 2015 2016 2017 2018 Tz ITErse o2
S O &V & &N O O O O o ©
— = = = = —= — A AN AN N A
o EAEALEORN B b B E A BN b BEEAEMAER mEERIELKAER

FAIRM: 2NN, RIE, P ERTIERTFRE L B

MIEE L SFF L LR, PEHLBITELELS S ANEEH AR, REANE. AGE
BATF B T AT A, 1970 4% B ARATIEF BN & b 14.20%, b 577 EAL 443 FN
BRI PRS- T4, N RIREA B — . 2018 5§ B AT A BN & Bk 35 3] 35.80%,
b SAr EIe S EFR. WATRE. R BE AFF LA LSE. ML T, BRELAT 2002
FAEEMN B IR A 21.34%, 12 T BRMIZTKE, LM ETHE—. 2018 F, BHAITIE
%k%ﬂ%&?%%ﬁ%ﬁi&ﬂ%hkﬁ?&@%ﬁ*%,i%ﬁ%%%ﬁﬁfxmﬂm

AREIRS BERARERRH HEF AEZRARR LA, FEATEREHZFT LR
%%L &L d ik 40%; 8 B BATIRHALE A RAT F kG-, & koA A 25%F= 18%.
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B 22: FHEBATERANGEHTE

1970 2018

SR SN Uy T SR TIPS IR &y

= ARG AN o A B B BB A B
= JE ] EORN-B B PRS- = JE A BN AT R B = 3B A B N-R
C A A » 3EH BN TR NI L F SN

LEIZAP NS NEE X AN

HATRIT: 21N, F B R TIERA A R

A 23: BRABATUALEH L (43 L)

2002 2018

AT F SR R aTT ey T
C R 5 SE A A B 5 A
LKA = R A o SRR S
LR/ 3 & -2 [E: &g &
-2 RE S PN

HAFRI: 2] o, P R ITIEARBFR [ HHE
5.48%: RRETRANELETRARALELY, £ERITLELEERTSHTAE

B ERAE, B 2016 FA2, FHAARLZFREEFREE Y0, T ELATLAES
HA S BAEADE, H8EKFRERRITLEEK, 2019 F—FF, £HZXITFH%
BEA 241%, FEBITLEE LA 217%., % & T £ B RKRPMEA) R A5 18 {7 F KA
HHb g, £FRAATL QR ARG E, B RRE R T 5n 248 BAK, 124K 6 4%
JRHAEENEEE,

i 4ol I8 38 0B RS 89 P BARTIE R IR N 8 T E .
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B 24: & RRAT 4 & £ Fo LR e F) £ 55 bh

2.8% r 50 -
2.7% F
2.6% 4oor
0 -
2.5% 50 L
24% |
23% F 201
2.2% |
1.0 F
21% |
2.0% 0.0
NN DN N N N s 83z g 85888238
R R R R R R e e e R T = T
DD DD DD R D DD =S 3 s 333333 3 3
WWWW"%%?%}'%‘%Q(}/ ] 8 8 8 8 8 88 8 a
KA EXBATEHHLE — 105 B O R (%)
e 7 [E] 45 4T b 4 8 £ — EE3AMEEFKER (%)

HA R Wind, 23058, FERTIEFE G EZ

A AR HHKE LR R REPREAERNHT £E

FERLBTRRTHEREAS, REZZFAKTRE. FREFE, 2008 447,
£ B 7 W4T R R FE KA R 2% AT ;2008 4 R EAUF BARAT R R K K@ 32, %] 2009
FHITE R RRREIE 387%, MEEBDRTLBEAT EMETNIEIER, HLLITRE
RFGEEIRE 2017 F69 1.18%, MAZRRANI KT, REBLEEH @, £EH LA
WHEBEFRKTRE T LLAT, SATLFL110%AES.

RIBREBEORBERWENGTEHIE, REHLLATRRREZET 2008 F XA ENART
B, BE2NELEBGHRFANRE. BITLT "R ETEALERELTELHET 1999 FWRXRRE
FEERNG (AMC) M, THERERLE 1L FTLRRE T RELLBE@ R R EKF
5 2B H LRATALL, 1228 RE K RINFTF 0% ohFo R B RAT R RAIA 24209 £ F. 2013
SREAEH LB RRERHEZALIRY, 5RFBEAEH K. KELET, REH LEAT
MEKEEEFRESHTER, 2009 FARFHRAE 150% A LG KF. KEE E R85 5B
FARAT B BAT A K ko 2009 480 APAFHEE B L BRATRE B A F TIFKT 150%. Lok,
AREE ZFMHANT LPATREIFNAR R AR, L RRRKLS ZIAR T REFR— %0, KE
HABITABLA G FA TR FEAAARSRERZFHEN, 2012 FREFLEL
53k 295.51%;
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B25: PEFHLBTREREEPRERLE

20% 350%
300%
0
15% 250%
200%
10%
150%
5% 100% -\_/\_/
50%
0% O%mm[\c\ P
« n >~ D ~— o LN ~ ~— ~— ~—
o O O O 9= o= — — 2R = = O
SRE2888§8%8¢ SSE88RRRERL
& 5
N
— E] R AT G e— L E TR HRE e 7 [E] Ji S E T e £ AR

AR FDIC, U2, AAT AT RN
M. RAFBERTY, At EREEZLD
(—) #AT RS EIRESE AN, FLFREETEE

1 &8 h EMARFE, REK P BREAI YRR

TG E B LT AR, B HARE P HETNAMFEZ. 6 A4 8, MR EAEN
TR Rk, ERFIEA E TR 25 AL EE 1.25%, M#HHLI&4E. 6 A 20 B, B AR
BB B AGB AR PHAARE, £ V4R E 2020 £45; A By pii f 0.1%
R, KPR EFAERAL., £HM 6 A LA FE R AT, BRALELH £ BARR [ 44
J£2.25%-250% 1%, SMEATAH T EEA2AERNE 1L75%% 2.00%, 7 A K&K
FONERIXATH 82.3% I £ 4549 100%, AW EEEXTANEEHR. MAEHNE R4
Bef, ARG P EMKRERFT, KRB PERENIRL KRBT, Bakembta, i
T A

2AHBTFHIRAFLE, RATBETY FIRITRS M

QR FHFRBAAFLE, FTTHRFLRMATAN, 5eEE XF e —iink, KA F
BRI AR . 2019 45 A 24 B, KT O HRATRAA RN S HIL® T2 AR, RIT
TP AR R ABEE OTHIT BRE6 AT B, BHREELTOTHRAT KA AL P Fa R LE P
A Fo ik TAE 23 TR, HERENE —MERIMEES—BRE, TV T Eoiin
HeRFEBAFRERE I/, ok, 2FAMAEE A%, 5000 7 LT A G %A R L fi
B A8 AFREE, 5000 7 LA E6) KGR, SA2EHE, BE—FEFFF 52 G
B R R IR, S AE P HARARFLRARBE G Ly L E T 99.98%; FHAKLH
PR 6 KA AT Ao B A, EAMRERELFHEIT 0%LL, SIRRERLEAT
T, KR FRFEA A
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BB AT F AR5 AT 25 F D RATAE R A2, 30 20 F /R 4 £ 69 o /)N 4RAT Bk FAE B Am K,

THAAEAE . RAT S RIS TDBAT, T THRNE. RiTHS%ETE 28 4. 14 X
M@, ¥ E44E MLFBL012 T, 5 A 24 B £6 A 21 B, =47/ FF 7 % 44E R 3+ 4 #%53% 5600
27T, 6 A 10 B, RAFEFMGMBATE P DEITAST CD EXF T A ARAITEIE; 6 A
14 B, 473 B0 ILA & 2000 1270 % &4 502 4] (SLF) %1% 1000 1270, Ao adp /v 4k
FRAEEZE, RFFPDRITAIEALL. PIEITTIER SGEM S RLAFE. ZHFHEA
s, GARBIATR HFAADEIF. 6 A 17 B, RSP PNETETBRGREELEEE,
#x 2y 1000 /20K 2o AR KA F7 X =W o AR R4 FARAL, RAT RIS A

o

B 26: %476 A ¥/ 28D, 14D ¥ =

3000
2500
2000
1500
1000

500

A |
N P » N N > W e N Ny

m7D# E Y m14Di = W 28D i =] ¥y

FAAR: wind, P BT ER TR B

B 27: EATAF T HRAES BHEER

5000 -
4000 -
3000 A
2000 -

1000 A
0 : : | I I

QR
_100&(-
o S & & o o
o 4 S S N S 5

-3000 -

-4000 -

WNTF T G BAR T ARG ()

FARR: wind, P BRI ER TR 5 #AE
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A7 e HF AR 4RAT

B 28: A XMARIT X G Wi A R

3.00 -

2.80 -

2.60 A

240

2.20

2.00 T T T T T
2019-01-02 2019-02-02 2019-03-02 2019-04-02 2019-05-02 2019-06-02

e 5 3K RAH IR AP X T A A FT R

AR wind, P B RIT iE KL B
SFLARTHEE, SATHEELITHELLS

A5 A24RamEHE, RFEZITABEER, F— =B KAITHALA 1116 124 1347
1o, BFESMARFH ML 3000 12; ZATH SRS, $— ZABAF BMOIT WAIT
Fo R AT KATH) %4 %) L% 1bp. 1bp. 6bp F= 9bp. K Z& L7 FL0 TR E . RITH A ®
AP AR Y IMT IR FATHAR X4, FLAETHELHNEZNDEESY, KATARKLETE,
FATA F EAT R B oA, BME6 A 24 B, BH BTN EATR LG L EATH ESH T
47 33bp #= 32bp, I AT e R AT F) b A K AT A F 4 %) L4T 21bp A= 19bp, AT RATA] F
Kg EATo

B 29: AHEHEAEERITABLR, LHAL DA

7000 A

6000 1

5000 -

4000 -

3000 -

2000 -

1000 -

0 -
5.13-5.19 5.20-5.26 5.27-6.2 6.3-6.9 6.10-6.16 6.17-6.23

AT RE mAEATHR (L)

FAFRR: wind, P BRI ERTFE 5 H A
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A 30: RATHAERTRAESNL, FNTRESS

3.6 A
3.4 4
3.2 -
3 4
2.8 - <
2.6 -
<
2.4 T T T T T T T T T T T
%) S 32 A 3 S ) S %) S \ A
SF ®> @9 cy» @9 <§\ ®$ ®> @9 ch é? $?
o o o o o o o o o o o o
» » » ) » » » > > 5 o >
) Ak A S B AT ) (B A 4RAT):3ANA ) b 75 3 K AT ) S () 48 AT):34 A
R Ak A5 3 Z AT A FORTTAT)BA A — [ Ak AT A B (R AT):3A A

FAFRM: wind, P ERTIERFE 5 B
AR BB EB ) ALRRIE R R, &k KA R FARE R 55

TGRS AR A, 2019 FAREER K, ALRELTALKAT ., HE 2019 F
5 0K, #HigAaak ML R 1096 Z1L4, Flkighe 238 ZAL 4, W& H 27.69%, H4H
¥R K R 813 FAL, Rk3gK 19.62%, B/ 44T £ &K S MBS K. AEH LF,
2019 4 1-5 A#ARFRZLFT, 38 27K 10,839 124, Fighe 9915.81 1274, kA
1074.08%; #7342 B 4% 2 17,625 1274, F) b he 2,856.19 1270, ¥ohg A 19.34%; #7387 K i it
2 53,689.00 12 7T, F)eb3gho 124 1274, ¥4 A 0.23%

N R AL ERIE KR AE, 2019 £ 5 AAAAR A T4 1.40 T2, FkiEK 46.59%,
RILAAHFF. AT RERARELIGRRE T ZRE, 5 AANSEBRTRY 145212, F
PV IR 2762 12, HEP ZFF B Y 63112, BV IR 939 12, FIFBR Y 5212, R IR
85212, AMIEZIE Y 7701, Bk VK 971 1. %%k, 5 A#HBART R 118 F1L,
B LL3E A 2.61%, RILIE A 15.69%, ZH—FFERITERERX, —FHEFAT AL TFE; K
M EE, B NR R ZYE 4289 1250, B RLIE I 39.16%, FRLIZIE 176.71%, & K40 5% 2 7201
1270, RIPRR Y 9.47%, 3R LA Ao 2.05%, SRR IZBAD A A £, SRS LT FE KB,
BKEERAK, BFENAL, B DR T
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A 31: AR TALR A L

250,000 - 80%
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50,000 0%
0 -40%
— O W~ Q) — — 0O W~ — = 0O W0~ = = 0w~ — - 0N
SO O O O O = O O O OO = O OO OO O OO OO O o o
Ol S v v VAN SN GG s g s gl U= g g
DR e e e e e R e I D e R e R D e D e D R
A AN AN A AN AN A AN AN A AN AN A AN NN AN NN ANN NN AN NN AN AN
. 7 A G R AR B L T, w33 8] 4 Ak KR AL
e B A7 G AL BR ) LG 3 e TR IE R)AE GRR) PLIG R

HATRIT: 21N, P B RTIERA A

A 32: RAHEABRTARRELSRAAEL: LA

16000 -
14000
12000
10000
8000
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0
-2000
-4000
6000 - ,<>W4 ¥

m2018-05 m=2019-04 m2019-05

HAFRM . 2 s, F B RITIEFO LG FFE
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A 33: MBARRKLEM

40,000 - 20
35,000
30,000 -+
25,000 - L5
20,000 -+ .
15,000 -~
10,000 -+
so [t
0 III T T ll T T T el B T IIIIIIIIII ™ T & T T T T T
—<<r[\©—<<rl\<:>r<<r[\©i|4-l\oﬁ<r[\o~<r
500 F 9§ T @@ TeeeTereeree g
’ i—ﬁ-d—ﬁ-mmmmooool\[\l\[\oooooooooc\
1000 ES S Sz =SSz z=3z=3 333l
> AN AN A AN AN AN AN AN AN NN AN AN NN NN NN NN NN
m— G B YRR (12) m— 7 KAk (L)
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HHRE: DNTNE, P EARTIERFRIE ST
SHSTAARRARKH—FRA:, 3 REALTALFRATEFHA

BATKFARRFE R WAL, 2GENAR) . BE 2019 F5—F 4, KEHLETH
B —BR KA 10.95%, )tk B 23BP, 3Rtk i TR 8BP. AU A AR AR RINL TR
R E—FERFAE R ERE KA X 5B ATk F A U E AN R A, RATLFARLR
WFREELETEEASTED AR LML T ZRTH L TLAC AR BEAFERER Z6 44,
BATRE RIS @6 — Z Ry, 12 2018 4 AR AT ARG B R = B K A AT A TR
8900 17T, JfHM&AKLEMAATIRE, BATHCH RIGF R AL, 1FRBAEH A ZFE XL
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6.ERZEFTATEAVA, BRELZANTSRENYH

5 H 258 ERRE, I RAERH TN KRR, RAZFMAELE—RGTIFES
5 AMAAET R mER K 5%, K EA®ME 0L NG L, 15 ABZRZHARL
¥R 56%, K EADEOS AT E; 5 AALE R RRELHFL 8.6%, & T AL 7.2%;
TES Al (REALH) RAEKL1I%, 84 ARA 38 AFTLEEERKRE, #7F
P 8.5%; 2019 4 5 A PMI %1% 49.4%, #% kA =% 0.7 A& % .%; CPl Bk bk 2.7%,
BEAF K02 AT H%; PPl FLigk 0.6%, % LA =% 03 AT H 5. Tk ki hofd 3
®E %, BRFSRFELETHARE, @ikSd, PPl @%, FKREFHAMEB, N
W AR, P ER GBI, ISR TR K, BENE X ERAEFE R
BB AT RAT LT = IR B8 F Ao

B 35: KE GDP ¥k & H LK/ RRHEE
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HAFARIR: Wind, 7 B SR ITIE R BT g # 2

TREHA 5 H WO R R MM BE R

RAFT b 5 A AR 5B BARAT L B A K-FFH T, 28 e — T MR ERI, £
ZARNARE L SHAF R LSRRI, RELSRFE, SF5RTMRT RE LSRN
N, BFRBABRIT AT IHPATCERARE L5H AT & #A AL AL TFAEALS, BE
WHAK R EA TR EA R B2 25 B 09 b i, L HE P K 69 B RAE B
B FAR AN AT S Bk, BE LSk T8 L AA A T RATA A AR T
HEGERENB@FER T TR ER R BEM LS RE, KFEHHT BN L 50 FR ¥k k35,
W AL RATEM F N8 X Z AR RITZHE LS, ARRLF L EITHE R AE B AT,
CH 15 REFRITAFZEZEM T NG QAL T REM, T4 BF ATEMFAIT
H AL, AR BB LA,
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HAFARIR: Wind, 7 B SR ATIERBFL e B2

(=) BURAFZN, FRALA L& MR, A1H7 kT T A E M RAT T

ENE
LIk 4 SRR A, RSP ERIR TAC AL L SR ET

2018 F 4 F K AT 8 K FE B AT GRAT B Ak S AR o %ﬁﬁ%ﬁw&iﬁﬁﬁﬁ
AERFEHAG AT, IFAFREGE . KINT® DEFT RO T AIE A Ao B T AL AL gk 5
Moo H B b G- H BT T 69 0 B AR R LR IR0 AL, ZMS$T+$ﬁ%Mé%
R CHALBATEN L5 B HEEpE fo KHLBATEM FA)EELZPEY , BRERTE
ﬁ&%% THEH AL R KR HFEH R BN T A& AERTEHAT FAAF. Fid

HATH R L6 B 7 WAt S 42 W5 TR R BT AR, AT 4RAT BRIV b S A8 i 0 Ao st A R R .

%3 KBEMFRAIEEIE ForThihE

H 5 EEET
& ARE: T I T 8] R ZAR N0 AL RAREM AT R, A3 EA S MR A
ZEEHFXES S F NG ST A CEAT AR S BATALEIEW Sy SR E . B IR AR
2 8 5 [R40AT Ak 35 B8 SR AL B 69 S Ak 5
4EE R EAK PR F o 8) AR R A BT BATIRdR, R4 R
BEEET B F o 8] AR A R B L BATEH = AT, AFAREM = S EBHERTTRE, 4
(AR 7 B AT Hi%

AR FERIRIE A, B RTIEFRFFL N B

2RAMFLEES, REPMMBRFARY ) FREFET

AAERERE, RRHOREAEFARII. 2018 Fulk, HiT B KRB A EBHAL
A2 5.15 FAL, AAHEFLE R, B FHREFLIE. wIN, FRBEANGRE D pd
LK, BACERZF IS, £2018 £ 11 A REL L EE P, JEFLEPILSRBAR
B EENAL, BRRESL “RAER. RAEHL , BE AR, EREIH

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R
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REZFBANBITLEEE Y, WEBERTALBRTE BT EA. SR, 247, 4
BRULEHE LS SRS, RBEALE S, BERT Mo, 6 A58, BHFEFHFA
F 23] F o Rh UM B S A Ak Bk TR A R fe 2 SR A, F A I R R R R AT
BT ERARHARRE2 /NG5 EAEE 3 A E L L.

A& 4: 2018 Ak “BA” HEME

%788 3] A Rl 5

2018 4 F 25 H Ipct 13000 12

2018 410 A 15 H Ipct 12000 1z

HAFRIR: AT, T ERTIEF I EA

A5 RE DA LZFHFBFERE

x| AL EX Jop

2018 4
4B 238

Bt Ay AL WAL B A B R A

2018 4 AR H AR A A Bk T A AR o SRAT Ak Bk AL B A A B 55 AT R R A9 X
SR M5 At AT
7H17-18 B R Fe AT E
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7HA2 8
2018 4 . RATEA =B R P BAEPITIRE, A5 B R P B RE TR, MEE
8A10R A B, AN PARLERIT, BRI AT A
By B R R A B A LR B A BRI RE AL A b ARR S, K
9R48 kAT E5 T BURAE SR, e KBRS B, KBS AT LHFER, 2 L
R BREN .
2018 %
AR R 4 R A REALEEE B, FLEPTE BTG SAE.
2019 4 T P EGEBE AL TFit—F g R4 RESILA X TEGilEL , REIRK
2A2 8 SRESLE R, kL RE P Ed b F RA8 LA 2RISR A
2019 % FAT K TFHAF 2019 F o kM B & 2R AR R R EE E I ik, R
3413 8 W B3R Bt —F KBEMBF 45 FhR R, RESMRE oMo L. a
Fk oA
2019 % PO EAT €T 2019 i —F 4RI AR SR A 1984w, AL A
3R 141 127 BARB AR RS DA LR RS TS @
2019 % BRI T AP NRAT FATBARA FOR & 2 R BURIER, R A XITHRSSF
. B4 44 AR AR K 0% A AR A L AR R A A L R
BeAk 1 ANE 5 o
2019 4% e BRI RE B AP Nk R, Aot A gkt S5 ECE £ ARk
4198 BRAAE RRATEM, 3B RE S iR R,
2016 %5 5 6 i 2019 &5 7 15 A&, sTRE L. REEBNG T NRIT TN EZEE S
i 11% T A £ 8%.
Yy B 3| B4Rk AU BAR A A b SRR A F Aol AR, S A R R R A
BT & T ERTHIRE2ANE 5 SAEE 3 AT 9 5.
KRR NTFHA, P B RTIEFRTT [ HHE

3.KG A CBS TARIZMBATH AR, BARIT™ & EFEREK

ZERINF S A, A LT RIEAE I fe R T B ARATIH L TLAC BHFAER
MR, BITHALRERE,
SR REMFCBS T, 39 —AXANALE, I RTEMRFTARESN . 2018 £ 12
A25 8, B4REeBKILAEERECNINEZFEALN, RS RE XLHFD LT ALR
KA KPR A, EHREBHREREAT I, ATRSKEMASNN, 20019 %1 A 24 1,
RATER B R FAT R LR T E (CBS) , AT F— 835 A T UL HA 0 S8R4T
AT R GERMARBAT N AT 2o ARBAITA X A TANG, RATZIH L H T AT
89 £ GRAUH 69 KR RAT S0, RS BAT R E R T RN, ¥R T FHIA M4
ARG ER, Wi XFRAIT AT KERAN TR, A Kewad SRR F0 L H BAlE

Jo B A RAT K

A A F o

Do KK AA T o IRT FABRATE KPR BT, R

(=) MEahr: BAVKFRT EMAT L, ITALAT IR MAZ BLR S
554 447 Ak A KB T S HAT S, A E 2018 4, K E B 4047 49 ROE AF 3 12.39%,
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15% A 24 ey
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e | 774 4TROE
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A 38: 2018 4R R 4Tk ROE xt 1t
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HAARIR: Wind, F B RTIERFFE E B

AV £ 48AT ROE AT 4, £ 47 BAIK-FRACRE o @A, HANZRNEAT
LA EFR R RRKE, EXAEREF TR, RERMFE TR TR, BAKFLE
Tt E &k AAE FA R AR, Bp SLERANE A S

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



( chEREUES soepe

CHINA GALAXY SECURITIES

47 AR TR RAT Ak

4 6: 48474 ROE K

2014 2015 2016 2017 2018 2019E

ROE 17.90% 15.59% 14.31% 13.03%  12.39% 13.93%

4E & 5 F) £ 37.77% 35.21% 35.90% 36.47%  35.50% 36.11%
ERAEE 0.03 0.03 0.03 0.03 0.03 0.03
B RHK 14.27 13.66 13.79 13.28 12.73 12.69

HAFRAE: Wind, 7 B 4R AE KA e T
#72: 2019 FIEAFH TR FIE#AF, FP—F KIS

KGR A R A, BB PR A S B H SR kS35 AT B 0E A 44T koS ) R K
2019 % —F &, LW4AT R LA E4AE 043 FiLA, Gk 6.24%, 2018 4 4 44
38k h 5.57%, L, A& AN TT74.29 1270, F g K 9.13%; 5 4 3% B AN 44 I\ 2631.39
o7, Flrk¥g& 13.03%; 2K 40 A ho AL OMA B 3h 4ol % 845.81 12 4, FIH¥E K 93.68%.

B HRE T BA2 ROE 758 4- AT AFE B, BRAT L ATALAF 09 IR HiA2 B E £ R FF, 27
KREEBERRERT BB UARBRALFELERFRE S GMN — & JBsR A £ TATRAE4E 8
iﬁﬁffl%—,——mﬂlﬁf*‘fi%ﬁ*‘l‘ DHBATH R QAT RRAN T2 ZRBAT i RE L 547
A AT Rl BRI v R RAT R A -8R Ao 4T ) Ak 409 B ik AR A R P ) Ak S0l
NG ¥, KR A kS % A B A B ik —F S 44T ROE #9427F, AR &R A RA
B E AT AN EF R, AT LA BB K, RAKRNILEAEE, R0 A
BRI BAT AL RO 3.8 B o

B 39: L RAT MM AR,
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-1000 - T
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B 40: BT 4RAT B WA B AR AL
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20% A 24% 1
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O N NN »
»P > PO
AL AN w4 P BT S e RO
m e 2 A B S

FAFAME: Wind, o 5 4T IERFFE E B

. LGS EE: ERARTFEAHHLEX, TR
i 5% 4465

(=) HHRLGBEXTATLRKE AR, L5 X0k EE
LARLEHKN N RE, EREHE

W HERAE, LTHLBGTERE TS, 2019 $F —F A RAREZEE
11407 e, BRESFF R 5.75 ZiLa, RlLFRAREZH S, ML T, LT HL
SRAT ARG 0 RMCF L, 2019 S —F B, GRS 5.31%, & T 2009 VA sk 69 4m ARAL E o

HBHRGERFZSTRERRY m. LT, FerRABCREZI— — 7@, $HALK
KM B, RAEERFATTF PR LSBT THPEE, EMZ b AR LK A 5
PRIy, FHEMEAFKNGAK, H—T@, TERFL, FATHREWT THEY RAE
R stid ik, RIS HFME, TAFZORMEIGEG TR T, WB T FE5RGEE,
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FH AR WINA, 7 LT IE AR [ A

2R XL F XA ZFAEMAEGFE, LFLEHBLRE

LATRE S 2 F RO BRHBF =7 LI, AR R LS RE R é’i/ﬁ?\i’*’]iﬁ%ﬁ@”‘fﬁ
2, THARBRERBADEFO S REKNBREOSRELRNR, LABRKERES— K
B, ABAMEMUEFEATER, EHEFAERRETEE. ZE2XFE. FHIHETFE, Pkrji
ZEAEFFE, HH AL EREF ARAFH . AR AH FTRWFE LR IR AR,
5 AT AR E B ARAT P B 2 e e B W Ak 6 BB L AR B AR F , 2EET 35T b fe R 4k 69 F A
T ERR, TER B HRGFEMRENEZ. BFEHMRAAT T ZRAT IR LM 0GR %,
K R ZIFEFEREFTE2E K.
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B 43: 2018 b 4RAT SR BAT 2
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TR N SV SRt YR A DS GEE ROV ol §: &3
A3 B AR A AAUR S A Bt LR ¥ €S E2 B AL 75 Fe F 4R
mAgkl w5 w ALY Fo ) S AR Gk
BAERT. HARS AR BE L  m AR FSAen ki E JE R G H A R 4

FILARAT

FAFAME: Wind, o 2] R TIERFFRE FE BT

3P EbFREKRBTE, LS ANESRE

BT HAT A S 2 E P M & A4l B R, B AT RE B LBAT P L 5 5 A4RATF . 2
MELS5HE, MAERKEHNG EH, SATEM L5550 &, KNTTRE Bk A4
1744, 2014 S£3) 2017 4F, ZAT R Rk SAe AT F R SN b b — B R A S KT,
2017 R 4 & & 7 Ak SN PLE & ik 47.43%, 2018 4, R ARATEEM b SN bt E
8.05%, M T wF4AT LS, B E#. HELERE. R, 2EEAARES SR L SN
RHREHAEANRERI. AT, fATFRALE S ANESRE, FZAEESEN. £3)
I, AR GAE 0GR T EHF SRBEARIT, @5 HPATAA YL FH X AR
At 2 B0 BT AR BRI A ZAF XA 09 35 8 Ko

A 4d: IEARATF F RSB

100% ~

-
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40% -
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0% ; ;
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uRATFF AR B G FRAT A SN u R 5550
m iR Iek S04 LEE R W Ak SN
R 1) A 30 7 RE=U R 12 MAEF 4%

FH AR WINA, 7 AT IE LR [ A
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(=) A EFT HUAZE TR & Ao tE S IRGAE T Rk, FECH LRAT N

a7 % 55
LAk A H R MEFRTHRRLR, JTARRPSEFAFERR

AT AT B = b9l B &, BATFHA) E 2 2 R ah I AN ok, R BARK
T, BmIEAER S0 K, FRA] LML /) 0932 2 10 o ARIE AT RAT W E 9 BKIE, LA 2wk
MM AR T EMR AHAREA A 0.35%, —F 2 EHREER£H 15%, =509 205K
BOEA) R 275%, AARZ T, AME (IMAE) FEME (M) ARG SRS R854
BRI 2% L, RS Giks 8%, hTKAEFEZN, AR ETARMEF S BIRILK P FL
IAF B R AR F N, B AR P TGRS SR, T L& R KR LM, 174,
Al paeF F R BT S REEBOLSE, AE PR DSOS FARBENG A eE L
B THLRXRSHZTEHNF I T R RTE, B3 T HT RAGRGBUNES .

A 45. ZEKR B F e K H R
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8

7

6
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1

0
-~ Al Aol Al Aol -~
-~ -~ FI‘ -~ -~ -~
IS IS IS IS IS IS
Al -~ FI‘ -~ -~ -~
& <+ L ) ~ o
i i i -~ -~ -~
S S S S S =)
& S| & S| & &

—T B AR R R R (RFA) e 7 B SRR S B AT PV A (4 )

AR : Wind, o 5 4T IE R FFFE 7 B

2F M S LGN GETHREERERS), FELHFHURRR D

PR A LB 2R B SE Ak, DRERE R A R 2 B B TR o A A E L RAT B P 2
L4 b E, 2RRR B HEFREFHAN. —F @, LT ad X BESFT AL ES AL
BARE L, ARAKRTLNERFET LA, Bk, KK KA GTHRB @Y TS
LA R AL, KA R R B — @, HF R, BERBL S BORMRA O AR F
AT, AFFAREGF R, BRI B RAT T KA R TATNES o BT I, RATAEA
FHA SR @ le T A RE RS, KEE 58 R

TR, B RATRT B P MR, MR TAE b S5 BT KA FIKT
FE e AEELGEAMRGBHRAT, EERERFFT @ — AL TATLINS o ME LR R b
o, mE AR BB K, BEIUEAE T EAY, 2017 SFASAARRE e AT

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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NG ERRA, MRS F— L8 T A £, B b KRB b A B A 5
L ESSVENEEY B S TEES E S 3 28

B 46: BHBATERTHRE RFRL
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5
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HAF R : 2 d] e, P B R ITIERBFR E HFE

(=) v@. EBRIMBINTRATEIN R ZFEH A MB], L7 1L@ls

B PR KL

MA LR A A ST A6 72 E R, 20 IS B B R R, 4E D R e
REANTHSN T AHERAEM e, BE 2017 £ X, 7% =5 AL 1549 FlLt, 5
F ALK EH 10981%; L, F=F B3 4R 12030 12T, 5 FAAKEN
280.34%. X AT H=ZH I EFE, AR E. BV A FE LML L 5% H K. & E 2018
SR, BIKMEM R P AFLE 15112, 2014 F k69 F E T 43K 54 17.85%, sLib, 4
AT Ak 5% B R FEH AT 4 £ TAT 9 H TR T, 58 09K R I 5o — R A AT
B A KR T AR A FIEELA B ST TR BABESFHIE, ZRREHNE. &
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kA, BBEM A 5T BN EAERRLATEY = ST BN

RTEM S, OB FRNMELAEAITRFEH LS F G EEBRS, BRAEP
AP 2R IR G R, Blde il 2Rk, RIeE R, 3 @&Tas. LS F. 2itda, 4
AT ER LS E P SHEH . R DR

B 48: R=F AL ZHRMAEY

180 1 1.6 -
160
140 -

1.4 -

B =S4T T HAAE (FiLn)
m 5 = A AT (B B LRI FAE (L)

120 - 1.2 A
100 - 1.0 -
80 1 0.8 -
60 A
0.6 -
40
20 - 0.4 -
0 T T — 02 -
O O N O O X v b
Q' A A7 NN
IR PR RN G N o | | | | |

2014 2015 2016 2017 2018

AR AN, BRI IEFRA I EHE

2018 SFYE BEAE N HEH BRI, SPHBATH RIS 5 XM R 5 Ak 558 H
F R E o SN T AAT iR NP B T A K ERAT AR fo Kk A RAB e Peik. THEFA
Phok], RARBRE ST EAEBRIGIN TR AART LG EHLFL L FHGF/FH LR,
AN B BAT AT N F R B EAT KRIESAT AR BU A7 5, ST ARSI B /AT 2047 ROl
BEANRT R EEHHNGIIHE S0 7 Ao MBI G, SPFBATRLZE. T HAH
B PRS- AR S TN AT 5 RAR BRI RH B, AN K L 44T L B R AL 89 Ak 542 XM
BB, B R EBATFR B — T &, SR BRATE IR R BRI A B A R E AT Ik 6 B e b
RARBAERZ, EHRBDRFTLEFEIXFETRXENERE, AaRIBREF . I,
W F 9P FARAT R B LL B 38 o, SR P /N RAT B9 AL M) AL B 1F AT, s i ] s 2,

() HAREH: oAt FLERTLESKE

L AT 69 & B A A F E BRI ATA TG — RS IA L FEX T AREGKRE, = TME
KGR HT, B RAEH = Aok Fo ATH T RILA 3 K BB 0 p R FedE . AR A X 3
BERRREA, ABLKE. AR PKRE, BRERSAE, 220 0AETRERITAA LS
A Plhe, BH KBBZEEL FERERNE, Adm ZITHLGRETE, ANEEREE
P RAALFRIE24 DRSS, SFT#AT A, AR TRHZE, RAE P KRE;
A Kb RARIERAE G A L TEH, NmARE P RS F X % s. BHMNAHITEET
ERUEFRYE, Pl A TFIRPIRZARITRG2RAESE, REHE P REER. BTETEY.
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BRI, SN E. Re. HR AR XA FOF S XERR S &AM B P
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