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ZR A P AAE, AZE AT T BOR AR E R AR FRIR AR P £ R 5 R BT, ﬁill*]*zt\ %%\ﬁ“é@%ﬁ%w
FEAmiE, ERATEREERRGH T, ARFREREGEREEMETHR, BN T AEA TR LI
EFEAE6 A& E “BEFR” REREES, THMMPERKMEA T AH2 100%4 &5 £ 2019 FF LT A =K
B8, hVrEERREFKEFELSETLELIES, BhFHMBE e LK, ERerkeysx UL BT,

B 15: MAABEELLSLHKEN (FTik) B 16: 428 R ERKASLHIHEN (L)
58000 18000
56000
54000 17000
52000 16000
50000
48000 15000
46000 14000
44000
8888883888888 888 13000
T L S Y.
O O O O O «1 OO O O O «1 O O O
REE AL DD ddd o o 12000
L e e e e e = = = = e = e e I
SRIILIIIR]IRIKIR]IRELR 2017-01-03 2018-01-03 2019-01-03
AR : SHFE, W ERITIERTFE T FAFR: SHFE, # ERATIERFIIE

5oL 3k KRG 60 P B AT IE AR 8 g B A ﬂ
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CHINA GALAXY SECURITIES

AT RBEIE &4 ATk

B 17: #4HEERLSLHKEN(T/E) B/ 18: 48 EKL LIEM (/b))

330 29000

320 27000
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300 25000

290 23000

280 21000
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260 19000

250 17000

2017-01-03 2018-01-03 2019-01-03 2017/1/3 2018/1/3 2019/1/3
HAFRK: SHFE, FERTIERFLIE HHFAE R : SHFE, W ERTIERTLIE

(55) B e BiT LM 5435

A AR SW H &85 —FAT kP a4 109 K L8], 15 A —ANEARGEATRII, AL ARSI 4530 & 238 R
R &2 BAT L7 AR K. RERHN 2019 F—FR, HELKITL 2019 F % —F ZHEAR R 5 A5 2 %
AR, @FEL%"ﬁﬂkE EOTR, ARSHERE NI ZARARREGH 0T, AELETLAERILNIGRILE

LSRR FTHE THE4AEF., A4 BTk 201901 B bk AR 3 K 6.28%, L4 F s 38.37%.
B 19: HELAITREARRITHRANER B 20: FELBEITLEKRR T LYHER
60% - 1600% -
50% - 1400% -
1200% -
40% 1 1000% -
30% - 800% -
20% - 600% -
400% -
10% 1 200% -
0% - 0% -
= MN A M A M M dM dM dM d M _2000/ i
10% &8G28 08283808888 :
P B T T T = = e [ R i b | -400% -
O O O O 0O 0O 0000000 o0 OO o o
AN N AN AN AN AN ANANANNNNNNNNN
e {7 (44 JEAT P HE R RN 3 e {7 (4 JEAT ML EE R BBV G4 30
HARR: Wind, B R AT ERFLIE HAFARM: Wind, ¥ B RTIERFEE

M ROE #5463+ K-F kA&, B 2015 Fv9 % & ik J& ik 3] 2011 F Ak 69 463H1K &6 (2015Q4 # ROE #-0.98%) , A
& & B AT ARGy ROE K -F 46 R 37454 L AT, -4 2017 F =% F 8 ) 2.05%49 K-F, €] T 2014Q1 vAk 69475 .
LB, HeskiTlk ROE Fi MRS EH B % T, 2018Q4 A &£ BT %4k ROE K-FFRILTE 3N G EE
-1.60%, £)F 2011 4F AR 691Kk, # 2019Q1 A &4 /& 17 L 4Kk ROE K-F A KM@, ik LA 273 A0 82
1.13%.
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CHINA GALAXY SECURITIES

A7 A AR A1 & 4T Ak

B 21: # &4 K474k ROE K-F

5% -

4% -

3% -
2% -
] /\m/
% +————TTTT—T——T"TTTTT—T—T—TT—T\—f—T—T—T—T—T—T—T—T ,

-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 EERROE K

2018Q3
2@:5@
2019Q1

HHAFAR: Wind, 7 EFRTIERFEIE

MAFR AT R R A, A &4 5T EIK ROE M 2018Q4 #9-1.60% A 3% £ 2019Q1 # 1.13%, RILIFH 2.73 4
A&, HP, HEAEEMI-2.85%2 F R G E 2.37%, ¥ ROE K 249 Ma o4&, mHA ROE BAGIRESEE.,
W A A B AT L AR 2 B 4 AN 2018 SF w9 & E 69 0.25 T 2] 2019 SF—ZF F 69 0.21, # R ROE T[4 0.26%. #.5h,
B 5B AT L BARK 5 R FA 2018Q4 49 2.23 £ %] 2019Q1 49 2.26, 124% ROE K-F324F 0.02 A~ & % %o

% 5: HEABERRG, K3 ROE b LA

K Ee kit Bk
ROE SR A & A RARE 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% 0.25 231
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

HAFRM: Wind, ¥ B RATERFEE
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AT AR IR A & BTk

B 22: HeLBiT L EKHEEFEE B 23: AEeLBTLERT=A%E

5% - 0.31 -

4% A 0.29

3% - 0.27

2% 0.25

1% - 0.23

0% 0.21

1% G 0.19

aga’gquf 0.17 ++—rr+r

NoOS N O N 5 N O N 6 N 06 N0 N
3% 1 Q(LOQ\"'OQ\"’%@OQ\"‘OQ\b‘%@%@%@%@%@%ﬁ%@%@%'@g
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

FAAR: Wind, # ERTIERLRTFLIE TR Wind, B RITER T

R4 2019Q1 # &4 BT w2 A F IR A BT, =M% A E 5 L% AE K@%, 4248 2019Q1 1Tk
A FIEE 4T, 2019Q1 A &4 B AT kg BARE A F R 90.97%, FIL T 0.05 ME 08 A AEHN 6.17%, Fit
T 0.09%; HHedk A 1.44%, KL T4 518%. WTR, RAA EEE LT NG LA FAE 2019Q1 A FT T iF,
RZHFEXE5AERALH R RRENTIT, B TA EEETLMEADEE 2019 F—F F 69 L.

B 24: K E&ATLEKREELAEKE

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 E2RAT LA F G EIRKT . F 82K EF A0 LA M BBUR 5 217 ST 69 BT 2
RBEAKARMER, EASERMMTARE SR ARAMDE, —FRAANTHFIEEER L2 AITLGHTE LA
PRGEE, EA BN LK, it 201902 A & & & 47 dk BAR L) F K SR

4oL 13 R G 8 b B AR TE AR A 8) Tt B B
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A7 A AR A1 & 4T Ak

B 25: FELBiTLEAE
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2015-03
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2015-07
2015-09
2015-11
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2016-03
2016-05
2016-07
2016-09
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

= AELRITLLERRHE, HIE5HEERAKFTHEKE
(=) BAFELBTLARRREMECATK

B 2000 fFA2, LERA&KEAN WTO 2405, AEL2BHENLREFOF ST, H
AT ERET R, KRBT THE, &7 KA EREATHF GOSN T Lit, @ERER
HERGFFLETRRAEZOFRERTOFALT, T2 REOLELT 5 5% L~ K.
BRERAT SHEHKABLEFERKZBIETRATZY M, EEARTEFE2HFY
2000-2010 M8, AL LA T RKELMRKZNFE, HELETLYZ MY ™ MK E A,

B 26: 2000-2010 FHB AR BEFHZFHERKRAETENET R B 27: 2000-2010 4 &4 6T LBl 2 K A &K ¥k Kig Lo

100% 180%
160%

140%

50% 120%
100%
80%
60%
40%
20%
-50% ) T ‘ 0%
— EAT /S ERGDPIE K SRR 20%s> S o o N P S

— CIRIRRSS 1% O GDPHE K SRR 77 M L 2 L A L

0%

HHF: EREAG, FERTELFESE FHRR: FEGELEILFLE, P ERTEETEE
122015 F ik, RELFREEN “Z e B, 2FEMEITAE, AR
FRIETT RZw R RAEGEFRET R THL, N T 2HBRARBZTRA NS FRER
AETZN—F, EXMHFEXT, BASGRT BRFTZ/TER, AZE LT /08, &
W BT FRTIERAB AT ARAAENTHE, ILERTEANH ECLE0FE RALFMI,
Wb, EEARRTAFEGHEILT, FRBF A &2 58X —FHA., 575 FTLGE > >
A THKEGHrh, A EL BT ZRY ETB BT @R ATRKREBCROREEHT,

4oL 13 R G 8 b B AR TE AR A 8) Tt B B
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CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

RELBITLERNHARZACATK, MEATHAEELE %>R RELHIALT TH.

B 28: BiE, HHRL, FELEZTARTERTH B29: BRAT+HAELEZEHRTH
50% 5000 30%
40% 25%
300/2 4000 20%
15%
20% 3000 0ok
10% 2000 5%
o 458883333883 1000 |||| i
[ R G 0..-||||II||| 0%
o 2 2E 2333883285 8388883 883838¢%
S S8 S8 88 E8EEEEEEE R S22 IRIRIRRR
e Y B TR TR T 4R AR 1 e 72 S | (B B IR T IR AR ISR = N fNEEEEFE (A1)
e it P E R T R IR — NSRRGSR
FHEE: RGN, P ERTIELFEE FHAR: BRGHB, P EARTERFLEE
(=) BINSH LB RAFTRAREKRE &
AEAAECALEITLARESEKANARLEFATRKGERLT, BAA 4255 kmiEst
S, BB F L, AR KA AL AAR, 44 sk 2015 F 1A 25.5 12 TEY
WAL B AT AR AR T A R AN FEFAT ; PEEFT A TOET TR 2014 5548k
AR B VA 70.05 12 % AL AL & 43R HE % AT T 49 Las Bamba 4747 ; WL A &4 2017 SF 4 9.6 10 £
TN T AR ZE N 4545 F 247 30 B S0%AXAL; & a4k 2016 F VA 26.5 /2 TAK AR E 4 TFM 48
i, BEMSHENA ELEBTHAEKINENGERRT LET TARGRES N,
Bk, FRERAENRERE AR KR4, RBEH T HERAEANE, BYBE KRS
KEFHRRAE AR NG K, /% 2020 SF3# A8 RILE £ E R4 2 T AL F) 200 7 4.,
MmESRSZERELEE TRGEZERA A, dofr 2RI AL 2025 FEER B E, PEL
Frie 2030 FELEAE R G E, mEEAKELAE 2040 FLAEE, Amk LFHRRA
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: #RRRAFEAERER B3l: PEHRESERFEHEZR
25 600% 14 60%
20 500% 12 50%
15 400% 10 40%
0 300% 30%
1 200% 8 )
5 I 100% : 20%
0 1 ) 0% 10%
2P O NP AN D 4
0(\,QQQ/QQ(\,QQ'(\IQQ'Q!\0’3)90\%QQ\%/QQ&QQ\%QQ'\%:\Q@QQ\QQ 2 I I I I I ?;f;/
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
HHFER: A, FERTERFLEE FAAR: Wind, #ERTIERTFIIE

Ao 13 E SR B 60 B AR ITIE A M 8] f 5
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T WA RAREIH &2 AT
M32: PHARREFEASFAR M 33: b EAE R AR
6 50% 9 160%
0 8 140%
5 40% ; o
4 30% 6 100%
3 20% 5 80%
60%
2 10% 4 00
1 I I 0% g 20%
0%
0 -10%
1 -20%
NN NN o R -llIIIII i
OO0 000000 Hd ddodddddd
[cNeoleolNeoleololololoBoloNoNololNoNoN o]
— chESEETR (FE) NNANNNNNNNNNNNNNNA
— hES S E 2GR m chEREEETE (AT ) = hEEG LT EIGER

FAFR M Wind, F ERITERTEIE

(=) &I LR GER, B AEK” AL

REHTHELET FRRIBETZ, T2NEESMNT FHEALRTH EATES,
A&i%%ﬁ@Aéﬁmﬁé%+k%vm AT KRS L, £ERET L, B LAE T
AdEN, RRALER, KERABEGLET LEEFTLS. AR REERY, EXRTERA
WHCERFT FERZ. BEREEALRRATENFRLXE, ACLALFEITLRE,
HEER2 BTG RAELREIIAF. MAELEMT ZA CEE&EIFRAH,
RAEKREBEFEANES O REOH EL AT, ERNEHRIRAEEREEE, B Y
Ho K A T,

AHRR: FEALER, FERTEFRTEE

M34: TEHIRALLASMMELLREMENSLTS B35: TEIRAELLRLETRALRETRT LILKR

4% 70%
4% 60%
3% 50%
3%
’ 40%
2%
30%
2%
1% 20%
1% 10%
0% 0%
EE $BEH FEIRER

FEf#R

HARR: EERT AL, FERTIERTAIE AR : Wind, F BRATER T

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B
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CHINA GALAXY SECURITIES

A7 A AR A1 & 4T Ak

=, BELEAIT L& R &P AL =2

(=) A &b 47 b KR P @ W 49 1AL

1. BRARELAETRES

BRREBNAECLE T EHRN, AR BHECELEN TR IZETAEA C LB T it
PR RSE, LT RER TRAENTREZ, #REOH CL5LK” %%x;r?%ﬁ@
b ET AR EER, REEFHERMNENS GO RENA ELEEST, UHLH &5 LK
BAE K. B, KEAELEITLMNINIFTRRGEE . & BB RGFEFHT ~&H 150
Treb A A, e K B EM EE 5k 766 Hek, EXstiE R EE ERAESEDT 600 £ A5
WHFR, ARREALEFGE R, I, RERELS T ki EIF T RS L 69 IMR G B
&5k 40% Ak

B 36: 2008-2019 S ¥ H4e L7 K2 st sMEAEE (Fok)

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
HAHRR: FTET, #EARTIERTANE

2. B e BATLEH T A ML A

HTAELBITLLRAEFHFEFEAT AN, FRABLK, FLEEK, TAH LR
RBXENFTHAFERELGF A, Bt ik %i&ﬁiﬁ(}?ﬁﬂfﬁ%‘ff}%kgﬁﬁﬁ ek,
AFRIFEF M E 5 BUS G, fiX AR 5 i A & & AT Ik by & At i) B AL . /2 K B B 2015
AR A A Hﬂ‘)%a‘iﬂdﬁ@A/%fka‘?’é@f%éwév\%ﬁﬂk, e R 4RAT LR B E
B AT R P AR, TR R T EE S G BIT L ZFKENRT, AL L KiFH LT
MkE, TMHEBAADETFSSRLEEFREKGET .

4l [ 3 B SRS 09 P B AR T E R AR A N 8] S B B
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A7 A AR A1 & 4T Ak

B 37: wAFsRAT L= AT A
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4500 -
4000 -
3500 -
3000 -
2500 H
2000 -
1500 -
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500 -
0 4

2014 2015 2016 2017

o E AR (T e E AR (T mr P E AR SR (T

HARR: [T, FERTERFLIE

3. H &2 BT I S I AefE A AK

BT RERES ATk TR ZRE T AZ LEE T HFG LR, L0 s ZRET RS
TaFe R &2k R Lig i), M s A SRR A I TAREIL, IEKEGA EL2E1T
A e by M AEEAK, &2 BT BAREAFEUK, AMEESH T EA &2 BNk
ERA ERB/AT L LA FRF RS I, REA ELEITLEEREGE, KEAE> %
9 O % 5 38k B AP T 7 B RAR AT A o de K B3 R B h 0 894878 2 e AT R s R RAE T

B 38: A &k bkARAEm T W AEE A EE K
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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
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HHRR: FTET, #ERTERTANE
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1 A G R bk A B SME R 57
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CHINA GALAXY SECURITIES

&

'f—j—

LHFRRAEIR &2 hiT L

AMIABERTREZ, FELAT TREEAEIRZR 0, BNAECLBEIELET R
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. BUFAT e h S 4T BOR, MRF]> Ak LR 47 Ak A7 & B 32k

AHERA A RIT LA R LR A, BRI BT LA R G — i, 56 T
HOR A RHIA o AT LR 2 R0 AT 2 B, SHIR B AR, BREHEE 2, RIEA LS
BT LR R e do 2017 BT B A &4 b AT AT A xt A I 60 R4 Tk 52 74
BRAE, HACREIT LS e, A A RS AT L8 AR AL, dRH T iR
7 K B4R

3. Mk &k LA REE, K RRHHAFBREEE > R

AZER EEELLEIZEBH TITLHENA—IF T, mdXEBA 25~ Lg%
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
& b 0 B A B

W, FELEITLET AT HNEE

(=) ekt tiasiicd, T E TIE4

ARIE SW ATl £Ank, HE A BbIiTLET 284 SW —%iTk—, £H 119 R EFANS], £+ 2017 A &4
BAT i Rk B AR, £ 13 KA L#IT ET., BRI AT RAATEL 4 A RERATIEY 2.76%, A

2B Tk AR b A28 A ILE TAL49 2.55%.

B39: AL L 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

FAHF N Wind, P ERATIEKXFRIE

HAFRR: Wind, 7 B RTIERFALIE

5

G5 ) 192 SE SUSRG B9 P B4R THE R IRAD 4 8] ST B B



( PERAUES o

CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

I ETF 8] ATt R AR E Rt B E a4, 2018 FRKEA &2 BT LA A Lo F 4 8398
K, AIRC ET oL EAELETLES LK ZN 142%, @ AJRH G2 EIT L B 4088 LN & B R4t &Ar
Gt ENA 2 BAT Ik EE WA 28%, AMRA &5 T L Lk 8575 5A &4 57 kb 376 36%, iX
AR ELBITLFINAKEWLLKRFIT LT, BFEINFELELGEIDLRS, ARIEALEF, mRAH
CEES LT EARAEN LT, HIARAELEITLTEELE AKRTHNEZITITALHE,

(=) AELEBTLMBELT M LK X 7

HErLBENRRGZBANTL, EFEETFT XN HEA BT LA E. A E2ETL/BELR
FARAT HARAT L F R AEE, AAHRK, EACLBITLAAKRLZGTHALTACLEITLEG O EE, AR
E e BTty B AR G R a3t A & AT LS T BARG AT . BAn RN A LB E T A B EF &
HELRBAT L MIAEE, TH—REAECLENBTNE, AELELLBEATNEGLEL A S ML LK T BE,
EABALHFEENARARRARANLANKE., BRI SA%, SHELETLENARMTLEA ELEN
fo e & BN BARESEN, THAAACLEENBARREREIF NG L, ALehbLARREFAL
BATS AR EGTRETRK, BPEh el RRTARFLSERFRZN A HASRGRN LK, LiERT
EBA G BN EE DL AT HIATE, LREEH E4LE DL EPS 3 48 PE T EIZRA,

MG KEFEGT bR E, AELEITLE THREOHENE, BT SEERK. Bl ARAECLEITL—FAF
T2 & 31.85 42 (TTM 4Rk, Bk R4, M4 3F AREA 14.75 4%, 5 A4 2013 <5 VA K 89 i L3915 4K 7.53% 4= 31.60%.
TR ENETE, BAA AT L /HIEENFES L-FHK-FIK 69.57 Ma oL, SAT{EA 115.92%, 5 £
¥){E A 185.49%.

B 41l: A &e BT LAEER BN 5T

100 - - 450%
90 - - 400%
80 1 - 350%
70 1 - 300%
60 1 - 250%
20 1 - 200%
40 -

30 - 150%
20 A M- 100%
10 - T - 50%

0 - - - 0%

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

BEREEBTIABGEEBAREIGERNATF =——iAKR ——SWEBEE

HARL: Wind, B R AT ERFLIE

A B PR G B e e A R A, B TAT LA TR AR R A LAY 0, BNAEEAITLTAE AR
ZHTRELEALAERTTLOTEE, BAMEAARELAITLYHETAES 3185 . RAMERLAET RS
RIBAT 6T BF Sy 1328 45, BRE/ERT AT LT AES 8.92 45,

4oL 13 R G 8 b B AR TE AR A 8) Tt B B
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A7 A AR A1 & 4T Ak

B 42: EBH &4 E5M*k PE LK

100 +
90 A
80 1
70 A
60 -
50 A
40 -
30 A
20 A
10

0 - T T T

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

— SR SRR = [HK|GICSEBSRE - SWEEERE

AR : Wind, # B GERFEVE

KABRH EEBATLA A LA A, BEAA ECELETLER-FR LRI L, RFRTLFL
4, W BATA E& BT ARG T & EY 35.08X, TFEH 227X, ZZILT 2010 A%k 45.10x 6977 & % 5 3.28x 49
ARG TAR, MBI X EE, BATH &4 5T L BARE{AL T 2010 Ak RAKKF, XA KT RBT 735tk k42
FARER CEBNKEABNGTA, —LEHNLFLE, FRR®, AELETLEARKER R, FRGM
%84T

B 43: &4 A4tk PE &1E B 44: H &£ 5T PB 1L
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