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70.0
68.0
66.0
640
62.0
60.0
1A 2A 3A 44 sA 6H 7A 8A 94 104 1A 124

m20185 £ L RA B4 Topl  m20195 £ £.5 A& sl £ Topl

HAHFR: EEBKIE, FERTIERFEE

(5) BAKAE

IR 7 &, HIERE= EYE Bf 4ot 690 B HEAT 4038, 2019 4% 6 A LALICAL B HEAT
B I, LTI, ITHIA. AFIDA, LFIZASTAT 5 42, LPHd I
0.378% 8 I RAZ 7] & —, #i AL 0.232% 89 il B B AL 5 .

IFSF B RABS AT, 2019 L F DAL R HATH P, #d AL, #im TAL, 5 AL,
H I DAL AL AL VAT 5 4%, S i d AL LA 0.368% 69 04 F4% 7 5 —, 377z AL YA 0.231%
AR RERLE,
£ 3: TR BAGRHATE

2019 % 01 A 01 B-06 A 30 B B4 X (00:00-24:00) AR %

H 5 IR HAE (%)
1 W AL 0.368
2 iz LA, 0.231
3 LA AL 0.197
4 A AL 0.160
5 b7 AL 0.128
6 Ry e TR T i 0.097
7 LR AL 0.089
8 ey k) 0.079
9 J AR I 0.073
10 LG AL 0.068

HHRR: BAEYE, P EABTIERFEE
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2018/20194F #1-12 A TLALACLF E b

1. 600
1. 400
1.200
1. 000
0. 800
0. 500

0. 400
- I I | I |
0. 000
1A 2 3A 48 5A 61 )

w— 20195 TOP1 AL £ (%) 20185 TOP1ALALE: (%) 201951095 X H4e 44 (&) 20185 10P5 § Ak #L% (%)

88 9A 104 1A 128

HAHFE: BxEYE, PEARTIERFEE

2.3 AR T RAW RS, HAAT LT 52 BT 45

ERTHFE L, BREREREH ARG AT ZTT, 2018 53t & 88 XM KA 8.
AR EEMe, Tk T AEAE KT H, MZ MR ZT NG REIZE, a8R7T KA
RG, 28EAMK, TAADKSBY AL R E KRBT, HAIT T 2[5 T3 .

SARA W P b b Rl B & ATk, 2013-2018 FAEERATHE . LA,
WR B AR T 3o R Bt LB AR I A9 bl AL 10.60% 4 K 2 11.20%. & E e ¥ %
BBANARBZFY K, CAAERGRELEARBIE KL, 2018 F Z 54 600 12T K
X, BT 2019 F & F F 542 F A, MA R RO F LRI, Rk A 2% 3] 10%.

EZARFERAFHEZE. A 2015 FAMTFTHBAREFE AR, FELRKEHR
WK RE 2018 F 2 AJK, BH LA R KA 6010 7 . B3R R H 4 R ALK 6259 77 ;
2018Q3, Ml A= FMFHEL RKFHKE 8020 7 £ ¥ L& 2018 FF4R P E LiTH
A P#EHKEBIL0 T,

BREZ, BREGHFITAEAERGELGADREEFRTHQRER. RSB FH
AUE R, 2R RABGE R R K, EXRE R ERKRARTZT, YT LBRAA E 5
ARY KT ARG, L @lsE kA LI L 2R R X FE S Fodik . £AVNA, B
T AAR K RAD B 8 KR ), 3HAT e R K B AT A ZAE R AT e AR89 iR

3. HRATL: MTFRANFTI, S#o0FRERAEZFRITAEKR

31 REFRANFSL, TLFAEAZGSA

B B R A F R, BEFSRIR5 Faa 2018 4 3 A R4 THIFRE, B4
RERELLT 6 AWK AT FRYIFHIAA N, BILATE B 700 KA F F M5 F
E, A RAT LI R K 2 6000 ARFCRENT HEHE TR 12 A 21 B, P M
Ry &l e K G EH AP BHFR T LF R LR RREMTEAR . BE 2019 F6 A 30 H, FhlkZ
BREXN GRS €L AT MERH T+ 4B K5, & 1016 &HFRKMFmM 5, HL
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P —HE H RS R s 5% 80, 84, 93, 95. 95, 91. 93, 95, 92, 71. 65.
40, 22 %, “FHBERR A HMR T 80 A, R, #oiFX T 201953 A29BE R, BATT
RAZ MRS, it 75 FHFHE K,

BAVNY, HERETTHRSEEIL, TLRE®REFAFRKAE, 2019 S L2k
% EAT W o BAT LA T @, ARIE T B F DR A5 e RE Lo, FEFRT SRR E
BN 2144.4 L, BlHIEK 5.3%, HAORANIEGEH B35 . KN 2019 S5+ Bk 5
Bl bb 383k A B Kk B %) 20% A 4 09 A 335k, MR S 534 2] 2579.6 12.

B 12: P EBHEXTHEREERARIE R

P A T A 5 R (L) —e— R E (%)

3000.0 - 80.0%
72.5% 25704

T 70.0%

2500.0 -
| 60.0%
2000.0 - | s0.0%
15000 - | 40.0%
| 30.0%

10000 -
1 20.0%
3000 ©10.0%
0.0 0.0%

AR P EGHBHFLLE (GPC) Aot B # % (CNG) [7-F o EAHFE A RE, T ERTIERTEE

3.2 AT AET AR BIMIE AR, BFHRT HIA & L TRBTHE X

BT H AR T 20 2 50 FROEE, FEACH 60 RFGKEN L. FE A HIFR S~
Wik K& F 1994 5, £Grast&ng., 23 -+ 5F0RK, PR THERTLERNT L
EHH., Al S Ifbig LR, IACZRENATRBL, THKBHHHAEL,

ETHAE G & ARET B FHWFRTEOHKE DT, 2018 FF HiafFx A 7 AL L 2|
6.26 LA, FlIHIEK 7.3%. %it 2008-2011 F 494k A X3 K, B 2014 7745, P EBXE 7
ARG REE 10%A T, HRAT LA LA CRBERREE, AT XT, TEHEXTHE
PRACNHLAE 38 03 32 #7380 4%, 2018 SF = FRAN B AN 21444 1L 7L, 52 0&5 F L% 45 %) 7% 7] b 38 3
1% 5.3%.

EERFRFG: HRAYEED S, REEPEFR, BHHR. W HRR I HHF
RERA, £ 20 WL, SHBHEARKERRITFTYRFRTY, REGMESDLHRRAESE
HARZHR AR, 5 R RHFEREANTLENE, HRERTF4 S AL, 2011 FHH%
ey E R, AR HBANIFRBBRAD LA R EA, FEFHFTHE 2013 FHFHEH R KR
BRI M AFk, 2| 2018 S B A iaF & T AALA 1339.6 1L, & F BT AL
62.5%, il M5 F N8 R A HFERT G KDL, 125 AT ) K R BOR @I R ¥k, 4
ARG RO EIRNT A, BRAZHK, REAFBAHEERAFEXNE)BEZBR, A
B Fe S iR A R K B9 AZ S IR 7 o
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(1) BA#ERIKTFTZRZAH, R L BOR @25

©FAE 10 F B 4555 AR5 KA L, 2009 £ 2018 SF+SF ], 4B E A RFRT 65
k4 19880 2%, QLIEEF A DR PR, B, B FK, HS 95 R EHUAF AR,
Ak E A~k 18816 2k, #EO AR 1064 k. A 2016 4 7 A F| 2018 4 3 A, HHEAR
FHEGBRRFELAR A, L, X 2017 F#tA 9368 KFXRKMAMRT. BB LM
M FERS R, 2018 5 W &5 R AR5 KA B IRF], RS Hht A 2018 5F 3 A K454 15, #4447
2018 &F KX E T M4 £ 2064 3. 2018 F R FMIK L, HEBA, RERHFHAL IR CLEH
BRERHT 0B ZHRMRT, it 1016 ZERIRFM T, LPAEHHER 064 %, EF
SmaER 30 2. M T aFK 22 3Kk, H AT KA IR T AR A o

FEBE O T &, YA F b 2 AT R AP T S — AR E K A Mk AR R A SR R K T S,
B — AP R FRAFHINRATT IP FA, B B A aF s kA R 695Kk, 2019 F 4 A 2 B, #t o Mk
IR T IR A KA, XA 2018 F 2 A AR B ARA MO HERMT . BRE BT, AR St
DRI T o AR IER, ZME TS AMRTIHRFRKR £, KR AL, $F#o
HRBAE RS T, RKIAHZS, A2 MMO, MOBA, SLG. — Xk L¥#H& %X, B2
BT EATTHEXRIHRS LR E, 2017 FLFH 0 HFRMT LT 467 K, AHH3I9 %, mE
AT BRARBE KT AT KF, 124015 5B =R FT a0, MAEFRI/EZTKRE, £
A HEFRH LR E—/NSEGR A, HFRAT LB R @BREANR, TR EATNE RS,

B 13: 2014-2018 FHBMRFTEEAHFKE, 2018 F 12 AMSREBE —ZET=MRFTHR

5 E ¥ (A 4) —— g (%, i)

9369 r

—e— U5 —e— AL B HE A,
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AR T T X
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AR BRI C G, P A RTIER TS
(2) A FhaFRRAEE

2019 F 5 A A KR K HAT 2 T

i@ (EHER) BEGHEEEE, 3 (FFHEE) 5(RAB A 2 ETH
“fide Az, (—ARERIRIE) EELFY ARIERIERS T LEE S X5,

TR FB T 77 @ IR R A 1 5 5 R kIR R o TR o B R AR A ) 5 i A,
SRl 5 A 2, EEHFPHEIRGRERE6 B M HEREE2 A
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% 4: 2019 4 5 Aim D 3 ARAS Sh RN H A TOP10

HL | HREAAR HRER BERAHLER FAH EBEH
1 EH R MOBA % 0 5 75 2K, o L5 2K,
2 o oA 3 Stk % new T 3R 2K, L3R A,
3 %z E R MMORPG -1 %R o L5 2K,
4 Bamis | @464 RPG £ -1 " 5 5, " 5 i 3%,
5 BB 7 A FR S new JE AR % JB R %
6 A I8 Jf B &%) RPG £ +3 M 5 52X, Wy i A%,
7| TR ama 3 B | B

QQ ¥ % STk K -2 T T 2K, s L7 2K,

L EH Foug Rk +3 Fs U 2K, F 3% A,
10 %?h% Wk 2 EE S R

AAFRIR: W GHIE, T ERTIERFLE

(3) M RHFRB Y

2019 4 6 A M T 5 R A IR F 4o T
M s R 7 @, FIR$cE TOP 1 RTIR 425 2% 1632 48, TR 4 & TOP 3 R 713k 3448 1,

B FE i@, FREE TOPL Rtk 4 £ 2729 40, IR & TOP 3 R #t4k 4707 41,
AT &, JFAR#KE TOP1 Z+HR4 %4 2500 41, F/R$= TOP3 R+t 4994 41,

B 14: AERRA#HXK. BEFERHLE TOPL#= TOP3 &+ FRH=

20182019 #1-124 A HATOPLATOP3F Rdk &
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0
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0

201872019 $1-12 &% -F S TOP1ATOP3SF Bt &
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20194 5 K HTOP1A FIRE
201945 £ HTOPIF #f A AR E

HAFRM : OKOK, P B4R IER TN

33 AR RABSEE S, Mo ABREITHELRIEK
AR BRABCIEF o 2 IUSFRRAT LA T EE KA, 12 EHEAT LA D 4

gk, RERA LK,

WA o

AT e 2555 T B I,
R—ABR+yH. Bit, AFRAFRAF R BAEH LRGSR
WEAT T AR ERAIE ol T, LW F Ao

S FAR 3 45 e HE 2 BEAT 3R B 09 55 KN )
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EHERAFO SRR E, HREREREE G
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BARAH)THREINNGFRTIHRAFHEEKE, R RIT LB, HRTLaHF 2R
A AR AT R R, T — b my, FRUAEREE P EERNEE ST R
TELRAT ARG I RT @, B P BHRGERERAIFGEKRE, P, kB
FHHFERT G0 K IEFRS, & AR R B iR, 2018 F, LT HMAEF kI K 19.5% F 190.9
1T, 3K E5 TR IH & T 5 EARIGKAKF, RAR B A R AHFRA T B3R T 5+
&AL 14.3%, T IH WK E R AK. LA 2R A F R E AR E ORI, AR
FagAt e BRGYIE IR, IR AR ) SR R A6 K EAE

4. FRATAL: B HARAT R RALE, HFHET ALK HRIGK

41 BHHBATLERAL RNOE, BHFHETHARRSHRAEK

PRI A LR R KR AR REFAL, FREBAE T B3R FHedsnE &, A 2010
Fk, FEAABFET KB E, FHG R MR E SRS KBk, &E 2018 F,
b E ST AL E 2545 10T, A PR A 43212, Fit 2019 FH T AL AR
if 300 12, F 8 iEEH AN EE BRSNS X —, 3T BB b AT ki s — 2 &,

B 15: 2016-2018 & 5 827 B MAL, 2011-2018 K F RT3 A 7 AR R %

mE ok T AR (L) B 9 5 ) LA 3 b ik
L R LA (2 fyt%iilmﬁlfii*x (e, A%h) —a—FlloiER (%, Hi)

R % (fon 50 | 20%
0o ARFRETHIME (LA, £4) 17.60% O e
2545 45 - 320 18%

40 - 14.78% 378 14880 16%
35 - 333, 12

1213% 4 14%
30 - 2\ 29 2 4 12%

| 233 1 100
ey k
15 - - 6%
L0 - I
05 ‘ - 2%
0.0 0%

2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018

250 |

212.7

200 | 166.6
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HAFRM: 2018 F# EHFHEGK S, FERTERFLIE

2017 F B 45 i pa K 4747 L& b JiN 1036.59 12T, FlEIg K 2.51%. £ 2013 £ 2015 41
B, B4 H R R ATAT AR LY 15%89-F 338k, B 2015 Fulk, AFHEE. HBEART P E
T, BTk LANIG R R T RS . BT AT RN 2016 SRR K F K, S
FE 2017 FAR B RFE S 09IE R,
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B 16: 2013-2018 B 45 i ph B ECF 34T Ik 7 o 8] 69 Z AL IX N B R Eb 3B iR
BT AR E O (270 I (%) \ e UE R (L) —e—dE (%) \
120000 -~ = e son L ——JRIE 18.00%  40.00 -111.56% 120.00%
IS31% 44 7704 L 16.00%  35.00
1.000.00 |- - 100.00%
S 14.00% 3000
800.00 | - 12.00% - 80.00%
25.00
- 10.00%
60000 | 20.00 - 60.00%
- 8.00%
15.00
400.00 |- - 6.00% - 40.00%
] - 4.00% 10.00
20000 |- - 20.00%
- 2.00% 5.00
0.00 - 0.00% 0.00 L 0.00%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
HAFAF: WIind, F B RITIERFLIE
AR RATTH, ZIE 5HAFEEANT LA L EAEY, KR TR, 1R
AT A HAE, KB P F TAREL 2017 F A RART 50%, &hAE 2017 FEPB T
b FRALGEER A TAT 1%0 5%, B ZSegkAup b, REGKIFEF.
BN, 309K A RNERZEAETE, 2B SF 8 FH45. BT TR, FHPHIT L4
FibEd 2011 F49 28.33% 1% £ 2017 549 16.39%, 2018 F L F XA 9.27%,. 2018 4F L ¥ F
EMEBR BRI+ LT EAH BN, EEMERA B LA —RKFHCREAIDEANT AT 5,
TRBLAAAT LR A AR A 7 A A H .
B 17: 2010-2018 #F $Fr b A FE L E, 2014-2018H1 k3B PAEFTH (Topl%s Hit)
3mrfﬁﬁﬁ5%$mi(%,ﬁﬁ)-d—ﬂmﬁﬁgﬁﬂf%; o m AR (%)
’ 1.65% ’ ’ 52.00%
51.70%
o -0.54% 52% |
25% | 1 0%
50% |
20% - 48.38%
-6.68% o -5% 48% |
46.39%
15% + -9 7 46%
ol -10% 43.73%
10% 4% - T
40% |-
0% -20%
2010 2011 2012 2013 2014 2015 2016 2017 2018 38%
2014 2015 2016 2017 2018H1

HHRB: HFFE, #EARAERTLE

BH s T EGAmADEAPBE (KREPB) foiR A (HMAEIT B T A M oM
) o A, ARXRBPHHZELERTHOERXZRE, BFRAAERZNETZRMEEZ
—o MR, MTRAFEFMA, BRFEIRI 0BT AT ERLFFTEITRGAZETFR, FK
RIRM A KhE Bk, B 35 EP R Ak AR 38 A, 2016 - 2 A £ 2018 4F 3 A, MUR KM A& 2 K T 40%,
Haips A e (2018 SF L ¥ F3 B -F M4 A 88.15 T, FlHIEK 16.57%) , il
FOE R D, WK XBPHHEERS, MRZ T, O TFTRAZEZRLANIEITH S X, AR
TAVT Gk, HLEMN LHRFRALFQGRBRATE, BRARARNMEE KEME,
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B 18: 2016 4 2 A -2019 % 6 A 4 7M#s. 2012-2018H1 + HE B RE T H M B-FH MBI

M (T, A%h) —a—RlHR (%, B4

PS40 AR 4 AL R :UPM(70g—100g) « 3% A48 (FT/%2)

— @ o-PHRY et S AME (EASE) 100 16.57% 18%
. 15.21% o
8,500 800 90 13.80% ° 16%
8.000 - 750 80 14%
7.500 4 700 70 12%
7,000 J o
6.500 650 60 10%
6.000 7 600 50 | 8%
5.500 1 350 40 6%
5.000 1 500 30 - 4%
4,500 1 450 20 2%
4,000 400 0 | 0%
8828z gsgsg ooy "
< e T TP <) 0 2%
S 8§ S 8E S 8 T S S 8 8 8 8 = 2012 2013 2014 2015 2016 2017 2018HI
AHAFAF: Wind, FEFZTFE, ¥ ERTERTLIE
42 ¥HFUAERFEERA, o B REMEANE B
RF R B HRAJEE RN X2 —, RFTHMFHEEREE 2014 FR LIRS,
AR B RAT R E R — o FH. BER B BARRLE R ARG ERH XN, KA MHIES H5R
Fo L FF RN EWGORAE?, MBFEE R RELF AT EF RN ZeGXRE8E, BN
EANREARANK, HREARRABGEEE R, KABFEAFNREER P ER,
B 19: 2008-2016 FR-FERB B H R R K FAH EEAE, 2018 FHFHEAPPAFELEE
—a— i E R B EEE (%) —e R ERAFREEE (%) w i F A M P B AE (%)
80% 25% - 22, 4g% 22 96%
70% |-
20% -
57.80%58.00% 0%
L o 53.90% 54.90%
60% 49_30%50.10%52'30/‘53’ 0% ’ . 15% - 13.38%
50% | 58.10% 64,000, 68-20%
40% + 32.80% 10% 6.9%%
30% [24.50% 24.60% 5% A% 127% 1.43% 1.48% 1.91% 2.77%
20% | 0%
10% | .
0% 9

2008 2009 2010 2011 2012 2013 2014 2015 2016

AR : P EZANZEF, P ERTIERFLE

RABATIFEA R BB ERE T HH4E, BHEETH 2018 FR LK 11.3%, 244k
R RaygE . P B RER AP TR, 2RE 247%0 HRE K, MILZ T, Sk
BIENFR BN AEK, BT 6.69%,. HTR, AMFEEHSNAR, AP ERE)R
BTREMY. CAFEATHENTAEANE, TE2HTEANMBIKER. MHFF. BLE
R, EARMRABE RN ZEHRE, AKX ERELEALMERA, 5 ELAZES. K
T A i A A B9 PR S A
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B 20: 2013-2018 B P RE T W%

4
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40.00%
33.33%
3300% T 30.77% 30.36%
30.00% |-
25.75%
o 35304 24.84%
2 0 r
20.00% |-
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15.00% 10.00% 12.34% 11.30%
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HAHEN: AEFIFK, ¥ ERA R E A

KA th B A T 205 0 0 LA AR5 5 A K AR ARG T TT 60 HCHE,
2018 b Fabif 5 R B 60 K AE B b KA YL (26.25%) , A FHE 7 H = (15.38%)
B R % BT MR RSB IS AR R 40 B o 4T R 42D I b B e U Ae O B
E"%—MI]%&‘F&; i%*%%ﬁ'ﬁ%’ﬂ—‘?‘%%$§;]\° @;}57’;}%4755—@4%%75%4}%}%3&0

B 21: 2018H1 K AAB P hmrm LamF b E

3.29%  1.37%
3.76% '
5.75%

0.09%

=L oy S KM - LF = HH
i = EAR A ERIA e CESENCEY
A KR RFE (2018 LFFEH5RETHIRE) , P ERTELFLE

43 B HBAMEEBEARR, EXAER P EABESFY X

TR FAMRMAE, BALEBRARRZ. 8 2006 FA2, HiTh—AF % LAEEHR
T LA EBOR, FRBURA KN AE LSR5 F20, BHREMA 2006 FFEE, TEILAKE
TEALM R BURBATT 4 k34, AoTKik 15 F, RARLBE RS ey T, #3% 2018
FRAMBOR, B 2020 SR, HARAT KA LEF LA KA R . FOT TALIEEAL L WAL & B
R RIS, TR A H AT L6 T H S AT, THEREERANAARBHR AR, WRE
FIRE T o

BHERAHRENE, FLafalLh. £BFATTH, LAH 5K
AT AR K RAS Y, KA A R o ARIB AT K A HCI, K3 B 00 A0 TR
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AT B SR AR AT
2017 SFH ok ABiT 50%, A 2017 SFEA B W H P FHA LG ER G T AT 1%49 55, BPH
otk R MG R, RiEmKIEF,

FHFRET AR R —F Y K, 2018 5F, FPEMF A~ LABLE 2545 T, ¥BK
19.6%, EART ZHAA T K, KA LT HAE ELL 01.67%, RALEEWEFHE, T
P AAEAS P A3, B4k F TRk . 2011-2017 AP E MG LR P RET R, A
2011 9% 2103 K 2] 2018 F69 4.321¢, AAEKAERBEFFH RN P Ak, B, AHHF
i e ik 5] 124 A, AHFE LKA 713 94, Bk A, RFHETHHREHRLE,
5. BT : S ETHFAEIERALE, AALFEAEKX
517 ET MR RALE, LFBREREITANLCRLKENE

2018 ) 47 WAL B] 7096 12T, BHIEK 2.90%, R IEFE 2019 A2t 7500 1
o B W ST %A 2013 453834 4 BIAME 3, — 7 @ A B A 2013 5577 FHUAE A #] 5000
iz )G, BAREHNRKYE, Z—7&, 5Tk GDP A& EAR, &FF UKL,
JE I RREANTFIAR R, MRS SHANELLSE R, 8 TREM 2013 FF745, GDP ik
BRERE, L RTLELWETHIE, BEEAFREARFREIRER ) STz A EANR S,
B 22: 2014-2021E # B /"4 L5 E45. RAFRER, 2014 F 1 A Z4A LT AEKE
0000 0.20% 5 10.00% =Wl A ERTALAE S QG

. 50,000.00 -
S0 T 1°2%% so00m 1
7000 | 8220 40,000.00 -
6000 | ) ;f 35,000.00 -
5000 | ] 600° 30,000.00 -
a000 | 1309% 95 000,00
o | 1 400% 20,000.00 -
jOOO 1 3:00%  15.000.00 -
2000 1 1 200%  10,000.00 -
1000 1 1.00% 5,000.00 -
0 0.00% 0.00

2014 2015 2016 2017 2018 2019E  2020E 2021E

AR (A4, L) — ] PR (00)

HHAFAF: CTR EAF 0, Wind, ¥ EFRTIERFLIE

BART EAT R HEARNAIE RN, 242 EBRAALEKE ) My Hx AEMTES.
wanTHRE, BT BRELERA ] ETHHEF L. A CTR Lit dh4EA ) & FI1 78 %
ARk A, wAl, MK, REFER)S ETHEARFLETRLY, REKA EAETF,
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e e, B RERARN P, RERIWNR P FEAG L L R,

3. RBJEFRAMAKENIM, BRIAETZR

#% ) LI R AR ZIR R R Z AT ATS i, SR8 ST AR L LK. &
MR EIAEE, AAEZBETELEF, H048 K50, B LAl R A A HL
A AR, M B R R e AR ST IR, Re ZIRRERGEANTTE, ok, FEY
hARZH AEEIR, ALFEFRLEE, KA FHR, W2 EHGMEN, TAT B R
B, ITERRAE, BANELEZRS, A EAGF] FARE, b, TFESARSYE
NEHR, RS EARG BB E R AARI=ZF0ER S, TT R BRI R LIRS,

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



€ LERILS gun

A7 B RS AT Ak

4, MEXFEMBBRRHFLK, RAALLEFK-FFEZKF

Mtz ERAXFEWBRERTL, REE LRI AL, MXTHLBEAREFK
e ey L g, MRS, R4S FEARX E KARERFER K,

AR A E T, BORAEE BT KR #TR BT e e R, BRAS T A EF
ﬁxﬁﬁﬁﬁimmﬁﬁﬁé BERXAERAT, kg XERESA, MR, RANZLE
RAUABRAFEZKFE, Aoy, BAMMEAEEMG &, IP. RERIRFEHR, R
)f%\é'é, ARERFP, TR LAT, A e R#EN, B, XK LARBAEARE L
%, BFERMAEIAEBEENS, RS LAAR AEN, RERASAEETRS, B

AT LA R R, BRF &6 R,

W, ERTLETATHTHREERL

(=) BRITLHFBANDE, ARLETELHEETAY

R, TERERKEFS bR ELE. ERINE T EMABAR R RELERE
FOIRF, AFHEAT Ak S 40 bRk K . 2013-2015 F AR AT L R HGH, #3E 2T,
2013 FAEIE ATk BTN S W 14 A2, W45 144.62 1L T; 2014 5, ETNEHM 22 4,
F W4 %50 249.88 12 7L; ] 2015 FH W& 3% £ 3542, H M2 %1% ik 449.20 12T . 12 [ & 2016
FUEIE, AT R R, 2016-2017 K, BT BTN S F K E R
23t b 2015 R34 9 2 T I, 2016 SFH W 11 A2, 430 265.22 12 7T, 2017 SF 51 7 42,
£ E A Y £ 187.95 12 7T,2018 F AT b P L S 1 A2, FFG 4 ER 268.73 12T,
2019 F ¥ FH AAEHRATLHAMEAFHF. ZRET AN d A4, Pefis st
SRERFTSEHEER, FUTHEAHALEN,

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

——FUEREMANE (1) — T AEER (L) —Aeiit
0 . 1200 ¢ 1 500%
383.90%

1 400%
ERI 1000 | °

30 | 1 300%

800
25 1 200%

20 600 | 1 100%

15 _61.27%-52.94% {1 0%

400 F -97.25%100.00%

10 | 1788810 1710
200 f

s | { -200%

& -300%
2013 2014 2015 2016 2017 2018 2019H 2012 2013 2015 2016 2017 2018 2019H

AHARM: Wind, # BRI IERTAIE

AT A B BT RN 2R R 694 . 2014-2016 -, AFHEATIE A R BT A
ARIERIE LT, 2014 FATHEAT L AR BTk 0, 2015 A 5 RAFHE AL AT A BL, AR

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



‘, PERAUES o

CHINA GALAXY SECURITIES

A7 B RS AT Ak

MAE 29.72 127, 2016 FA 7 RAFHEL LA A B, & F A 102.49 12T, 12k 4 2017 F(H
RTZ B IR R ERE) . (EH 5 LRSE) | ZHFE S LERATEHHE A
FEANBRIAMNE G, EHERT LT ARENGRS L, H8AT Rk B #ag, 2017 S
A 14 RAEES LA A RL, &FAAK 95.16 12T, 122 2018 FEAKT IR LA, w2
IPO F #LAS = | (£ 44Tk B AR A 0. 12 2019 F EF 5, A 3 AL LEE A L,
B BT AL B) 22,16 10T, 4T k69 B IA] 2T DAL S B AR A 6y IPO & AL,

(=) ARRAESRAT L FAEMA DT £, HHNGLESIETES

AT b S TUF AT 09 o0 % B FAHA . RKAEH2F oL, mER., BRATHL
F AR E RS, HESLEER., B ETOHELS, 2014 FI0H 1 RAEES LR
£0%, BT 1381CE; 2015 54 2 Ry A LA £ EH, &% 0.210£T; 2016 F
A2 ReWERET, BT 045 10£ L. KA 2017 SFJ& A BL IPO &9 % A2 = | 2017-2018
FAEBAT R EMRGIL P A LR 2017 FH 4 RAERSWAEEEMN, BT 5 5.62 10 £ T,
2018 4 8 RAE A LA EML, &K 211 10E 1, 2019 5K EBATCH 2 AL LA
K B% o

BB W AR LT R ETLEARMS S, 2016 F4 2 RAEGS W AEBR LT, aFH4E
36 LA, 2017 A 5 RA4kd W B B, AT 3.83 10#T; 2018 54 6 R4
Do BTk RL, BRI HLRL Bk 3153 ML L 2019 B3R F 5 FABMEN ) KA, AR
K 28.06 2L, Hb, FIRIE SR IPO G AL L 30.61 124 T,

& 5: 2019 F ¢ B b X EARAT b LN & U

B % H AT Ik BT 8] $ B PALIE 4 F AT b ) B b b
i 166 3648 4.55%

* 123 4895 2.51%

BE AT REFATMA (L) KA (L) H AT AL T A & pb
i 15058.59 593039.40 2.54%

* 93071.85 3050408.76 3.05%

HAFRM: Wind, 7 BRI IERFLIE

FEEFNE @, BEBAT, 2019 FF B A LA LT 3) 3648 K, P84T
L8] 166 K, Gk 4.55%; FAE BTG E MR 4895, & T AR, f2EiATak B8]
AL 123 K, F AfLAark b rbek)s, X 2.51%, £ TAEHAE S &, 2019 SF+ B A RLETAEA
593039.4012 7T, H F 4% #E 4T Ik 15058.591C 7T, & tb 7 2.54%; £ i L7 4 5] & 77 15 4 3050408.76
fe7t, HdAE4E4T 0 93071.85 12T, &t 3.05%. HT I, RARERMEEITLAGHE L
PR, B A TAEME R B KF A &, P EAAHEAT L EF NS TARRA K K LR
] o

() H#BATREEL T H LA IRAL

#ZE 2019506 /] 28 B, H#AT L —F R T BE A 26.00 42 (TTM HARE, Bk AAL),
A3 A LA 147545, 2 A 13 F AR LA 41.99% A B 7.46%.

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



( PERAUES o

CHINA GALAXY SECURITIES
A7 WA AR MR AT

T ABE N F T d, B AT 69 RS M F B R KK 11056 A 4 . 06
A 28 A HALH 76.27%, Ji X 3H14% 186.83%.

P 32: AEHERMLARAE R & Mo AT

140.0000 450.00%
400.00%
120.0000
350.00%
100.0000
300.00%
80.0000 250.00%
60.0000 200.00%
150.00%
40.0000
100.00%
20.0000 m
50.00%
0.0000 0.00%
2013/1/4 2014/1/4 2015/1/4 2016/1/4 2017/1/4 2018/1/4 2019/1/4
o W AT e ARt 4 SRARR A4S A KT ——SWE 8 — 4 AR

AR : Wind, F B R ERFLEIE

EHAEEMRET RS TEE ] #HEmrfn &S L E2ME, KTEHMmE, L 2019
05 A 31 BAcE&MI A, BREEHRRGHET AEN 2568 1%, RIME R LA A
1043 1%, W ¥MkH 27.90, AL L L ZMH 1954 45, ¥4 SW A4t £ B A& TRk
PE B M, BA‘xTEE ) #HEATFHEGENELD L -FHKPFIK 16.08 AT 5 5,
L ATIA A 146.10%, i £ 391554 162.18%. B AR £ B &3 -F Mk EN FEH L -F 3 K-F
1% 168.43 A 4%, LATEHN-7.96%, F £ 3H14% 160.47%, H R4t £ EA &S5 T2 Tk
BN EBA £ FHRFAK 10652 4A~F o8, LATAHA 31.40% , A £ 3H1EH 137.92%.

B 33: £BE#ET43k PE ik

140
120
100
80
60

ZOW AR

& & & & & & S ) & & N & & & &
Q\\\ S T o o o\\b\\\ &
EECMEENES 49 P P

& & & &
o o

W O N
ﬁ?’»“"v, ,Qw,““?m°m°

SWiE 4t

B 45 4

HERIC R ELE

A Wind, Bloomberg, 7 B 8T iE R FAE

HANTH i ERL T AL 500 12E A E (BB 500 12£ ) 89 27 KB FRAEEE L KN 5],
T 2018 FE AN 4 A KSR BAE (A SE AN A B A, 18 SR NI iR 3 1.99%,
Az H K 9.61%, % F AT 0%~200 X 1] o AR 4 F1 51 A B A, 18 4 % 4 #1148 1% - 39 % -25.60%,
P AL H A -21.17%, % A T-40%~-100% X i),

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

A7 B RS AT Ak

BT AP IR T, RAHET A 131 A L 19 R, HHE T H 2018 F A
BN F AR BAEESF, MRNA B A, 18 SF BN RT3 5 5 A 25.45%F= 47.24%,
P Az 4 4 9.63%A 39.81%. A4 FVIE A E A, 18 5FF 4 A)IEE % F 39 4 -51.27%H=-2.04%,
{23 A -2.47%A42-0.34% ., # ATt 2 69 454E (V4 2019.06.28 H 3t) 344 #-12.39 42-3.08 4%,
1E{A {24 4 5.56 4=-4.44 1%,

AT, BMNFITEBATAEN 36 AEETLaLRATEZEZNIN TR, MK

NA A, H 18 5NN 2.14%, F123Hh 5.77%., AAEAEA KA, 36 R a Dk

18 SF4 438 3% 34 1H 4 -179.70%, P 424 #-11.76%. f ML B T 69 /%15 K-F (14 2019.06.28
Hit) , TEE-FHH 2807 1%, PN 17.37 4%,

(@) AR IPO FHAE®, BIMTHTRKENNEMERD
WFRAERAT AR T AT, B EFHHALEIIFTRTIHREART

B, PR LT RAAGEZGBFTELAESERE K, AEARBRHGRAE NS, ARt
BT P QIR B L LR ok, bk g KPR, 122 5 20 RE4E, ATHEANER
K, SAIATRATTM, £ AR T EgE, 22 £, BT A2 FLLEGE
MEEF.

Hok, 2017 SFuik, EMAHE— T MR T A, BARELL IPO FH, 4= 2016 F 7 A
15 B, FIAMEH CRINGER S ATE AT Z EWEIH 1 F—EFTAIRNES #
W WAL 4 (2016 FA5IT)) , #E—F AR BAA K LSBT S A AE LW EITH, £
BAREEALEOEZTT, BELLP S FKEIITATHEL,

A, RN

AT — Bl R T BRWATRKE, F— ﬁ@&mwﬁRk%\ﬁﬁﬁ FETE
PR, AEAMGEAL T L8 ki, B, AEE R LGHER RGOS ERTHE. £
KRB EE AT

5G: MiABASAAMEELGIER, 7 REANNFERLG S BMEGHFLELE, #L
kEHAEA % (600037.SH) | 4 (000156.5Z) . % 7 8%k (600637.SH) . %/ M %
(600996.SH) 48 X474

BAMRI: BRAE T RIENIE R AR, A B AEAT LA EHIGR, REAXEAR
& F G AR ERSHGVIA KN 8] L& A8E (300251.5Z2) . i LH (300027.52) .
At AL (000802.SZ) A & = Akik A & uy o E 7 (600977.SH) | 77 A %% (002739.SZ) -

FERMB: RFTFMADSBIKEL, HNFRAEINT G T HAEERRA, EN
XIEB EARRAKR, HREILS, WMIRBFXAREEFGOFRK  BINXERE
KSR WA (800113.5Z) . 4~ gk )T WM RAEAL (0700.HK) VAR 8 £ 5F & At /) 45% |
Xtk A B Ie R 2l F F 69 KT £ 2R (002624.5Z) . =t E 4% (002555.5Z) . M %
(NTES.0) %,

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

BRI (TLZTELES, mynHXdRnE KREERE T, BTk LE&EHR
BAKA R A BAT A &, B E S AT AR T R &6 Mk . AR ERE N L6 1L
Ak % B &5 bE 69 o A% 4E(600373.SH). #74% #2(603096.5H)

>~ Ae®T

AT R AL T 6 R, AR SN TR AT 69 KU, 47 55 % o B 69 R %

. Bx

(=) 3% EFAT LT FBRER

£ 6: BAATLF X HHR

B BRI BE
EECNEE TR S V=Y T (TEN
H BARMSLEBHETALEFE
201348 A 18 | BdidfdpRRRsLs | FH08E, S HYR LSRR 6% R E . KR EE ., I 2R R AR

Ak A, 7 AR K, BB B R
i4e)  (MAL[2013]37 %)

2018 % 10 A 28

B 4258 mE (R T—F
B AT AR T % TAE
#il4e)  (F8 A [2018]153 %)

A 2018 4F 10 A 10 H A2 %] 2019 5F 7 A RAT &R, SR EGHAHBIEA S, 22N
E, RENG. WEIMESLLAYAFTLEMRAMRLAR, 3 2016 F Ak hy
WIRMALF AT AT A Y, ATAMERA GBI R F F Rk HH;
St # AL 2 TAE A APTIFAL G 3£ AL B AT 82 AL R B R AEAL

2018 ¥ 12 A 25
2]

B 412 AT KA KB 512 AT
* T UK ARG o P 2
SACTE b {3 4 ) Ay A A Ao i —
IS KR/
BH) (B K (2018) 124 5)

G AT LR R A G, BF N AR L FFAL: B BRI TR F
ZRGZEMINFLEEZHEMN ALY, SFHLAREZ 2SN RIS ZH; e
FH LR ECHE N (GHFHEN), HERRF N, CH AT LR
wHRATIN, TAEEAER .

2018 4 12 A 11
2]

HREH B H AT AT bt
WL e YR A
R3]

S RE, BRI A ES: AL ERCYFLAEEAT LT F HIFRR
E3h (BRT) R EYRA AP 2] 2020 F, 2ERT PR
BB EREE BT AL,

2019 %2 A 158

FT L, TBRPA(E TS
T AL RLEHFATL)

A aR T F, AL+, IP #ERERAL, $ME RER. BREHE 104078
REEEIAEST @, EAHBA A AL W Z F& K

20194 3A1H

IAEER BRS;HBEAEH, P
J iR ALE G PR (AR B H AL
A A7 %) (2019-2022 4) )

B AK %A R AL, QA AEE S, F58HA LT 8 A KRS,
oA B AL H R, Hi%. LHEMRG RN, LHEHEHCHELL, &
YA S B EEFEE BOTRES.

20194 3A1H

LR EVEICER T R S
e e K 38 ABAL BOR 69 38 40 )

201941 1HZE2023412 A 318, EHILIN (AFEPR, 4, TR
B) BRAQBRBERIRMERNTRIH K. KIT. Akey e P EANS (SRR
k) L AR RAAEHLLIFOHECHHEN (BHFHEN) KA #
B MAL (BAEHEAIFTAE ) AN, BH AT AR RATIF 69 B35 5%
RN, RAEIEIEA,

HAHRM T ERIT ARG I

7 BATRALA R FHB RS BOR

B 1] BRI B
B R AR B AT R
sotsmeg | TCREHEMIS REBANT | S0 @I & 0 RGP AR MEALE AL, A0
1

* F 3t — F e 5%k W ALE| W4 TAE
4G

R AR

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

A7 B RS AT Ak

20174$9A8H

B ZH iR w8 R REARE
. MBE B AT RA
HARERFRFETRCXT L
H AR KT BRI
Fo )

23 5 o R EAFE LG AR, HEE,

T F2 ARG MU A 2 A o — U
ik, GTT B BRI SR EAB R AT

201749 H 22 H

b E YA S
AEAFAEREFESHER
VAR ELERSNERER A
o ALE R e B
SR BRSBTS KA (£
SRR R W N 42
(RS E-S)

IR A

Ba R AL R HALF A BICE R K B LB PR 2 AL e FIAE R AL E R, A3
B R AE R B AR RIAE R AR 40%, P, ERIR R AATE A By 70%, A
RiE R AT EH 8169 30%

FR<40%. 70%°Z 5N, MEHMFENM . ©RITE . LIERAT Wb, REHA
ok T AR, AARER, B R X
. . FATHAMBEN 8], TFEMEE ., SN EFHBMAT B, Bk 2 ESH%IFNA
2018 46 A A& A BESECAL L.
2 ERPZGIRRIE; MABIT T2, AROAEREFRFAGHTIERNE.
W FIRAP A (il4)
B AL RR GG H A A R AT B L Bk S B e
2 KM 2018 5 10 A 10 HAE| 2019 F 7 ARATL R, & EYMHEAF, 2
B4 Iif 48 B KA (X Tt ]
NS, FEANE . MEIFESFLLABATLIHBAMLAR, 33 2016 44
2018 4 10 A 2 B | M BT LA F H X T4
A PIRMALFNSAT A Z A 2], A LANMIERA 98I A R F Bk 6 4L

#if4)  (H4% K [2018]153 5)

o A HAHE AR TA AP E B ALH AT B E BAIEIL L R B IR AEIL
FHF P AR TR $E
% 8: HRATLBR
B ] HEL A P
— | BN TG, AR BT AL IR, RF (A% h
el
2016 428 | Tt B ST oTin) Lm0 AL RS, AT AL
& AR P iE, 2FHRAEE, RE RN R R,
»ot6 5.5 7 ii;?rgﬁﬁiﬁifoj 3 AL B B AN T B BT E WA, b EREE, e
2 AL RO AS A A I M B AR, LA R, B E AR,
% [2016] 44 )
“RGE BHIENEFHHX, NMFERBREE?, AT L LR b s g0 F i
2016 4 6 A A B CEBHREACETH | KT 2016 F 10 A 1 B A7) B3 E ZH AT EE 31448 X F b F 487, ki
5K IR 48 I 0 i 40 ) P RBTFEMR LR E RGBT T, “— 2RI, A8 B BT EIGESR 1 R
A A
s o | R R AAIA, Tk P | B H A R, A 2018 3 AR, AR Pk LA, A
WA R 1E T2 AREHFHOLIENE, 2R A WRFFRILEF S FEAG I T4
PN TN
d018 587 | e e e S T e s 9 A 2T SR, B2 b
'\ ) = a s
FRLE ) tREEHE, WEFSEMWELIR TR, KIREEIRLH AR SF AL H A,
— RN BE AR A L AT BN AR AL AT, AN BT
« ; 5 45 AL A - N )
2018 F 12 A 21 8 | 2018 o MARSLFRTRR | g T 8 e, Are I T S A BB ) R 2 AL
AT AL L (AR ET —
2019 2 A 1 m | RETSIHMGCIRARTEN 3 spcw e, v i 50 b o7, 5 0 B B9 £ 9 LA

HAHRM: T B RIT ARG I
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

% 9: HMATREER

B B A HE

20094 1 A §z§§§§g§ﬁ§§?§”7 BEE AR LSS, RGBT LR s T A6 R S

o7 0 A BRI B (A | AR, AR B R M AR, fEH, 2018 F w7, BE T
B A 2 B R B | B 5 A

Y018 % 3 PRI KRR B R | A8 LA R 2P K& 3, P A B LR B AR, B
REFE) R fRAL T,

oo | A LT AR TERS | i kR EATE D E 2020 % 12 7 91 0, SHt 2013 FHR B, BHIA.
AR T ke) | BB AR

AR : P ERTIER L [E HHE

% 10: BT REE

5 KM O
ey - I
200077 | GEEEES BRI AL 5 B F R
S8 BEE (& AR . i ] . .
2016 47 A fz&§§k<f PRIRE | g et 2 Arit A B ERARAEA 80 K T 4 b LK H.
2018 4 12 A IR E R H(SERAER | HIARBET S EL2BFHHET, HALTHRFERALF, AAFH%) S8R5 25
S R 2 R AR

AR F BRTIE R RN HE

(=) BIiF&

& 11: BEFREHEL KL R 5444

#AVE(E T L) [l Pt 3 5 HN(B T ) Fl b33 TEETTM L AT A
X H R N8 AR
2018 Y17 2018 Y17 2019/6/28 2019/6/28
CMCSA.0 B 80,512.20 -45.75% 648,620.44 17.44% 15.77 13,191.75
DIS.N WwkR 86,664.16 45.41% 408,858.37 11.73% 18.65 17,276.81
CHTR.O HeFB R 8,441.74 -86.94% 299,468.87 10.22% 67.14 6,069.43
TWX.N AR A 0.00 -100.00% 0.00 -100.00% 0.00 4,942.32
FOX.O 21 #5238 S A 14,470.50 0.00% 67,178.34 0.00% 14.06 1,558.34
CBS.N FA LT 4% 13,451.87 476.66% 99,612.48 11.34% 6.17 1,285.79
TRIN HABE 27,102.78 197.34% 37,754.46 -49.02% 7.34 2,222.33
SIRIUS XM
SIRI.O 8,070.39 90.63% 39,605.41 11.73% 2451 1,767.39
HOLDINGS
LBTYA.O Ad4eR 4,977.88 -127.42% 82,069.46 -16.54% 10.38 1,368.68
WPP.N WPP 9,221.93 -42.18% 135,369.54 1.01% 12.48 1,152.73
LIBERTY MEDIA
BATRA.O 3,644.36 -58.81% 55,180.13 11.20% 69.13 1,150.17
BRAVES
LIBERTY MEDIA
FWONA.O 3,644.36 -58.81% 55,180.13 11.20% 89.18 1,483.63
FORMULA
LIBERTY MEDIA
LSXMA.O 3,644.36 -58.81% 55,180.13 11.20% 94.03 1,564.31
SIRIUSXM
RELX.N RELX 12,337.56 -15.29% 65,002.09 0.67% 26.45 3,268.76
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hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
DISH.O DISH NETWORK 10,810.16 21.17% 93,485.72 -0.59% 11.65 1,238.87
OMC.N ERER 9,103.35 28.00% 104,939.70 5.15% 13.61 1,240.38
LIBERTY
LBRDA.O 480.10 -96.39% 152.75 78.56% 263.83 1,282.71
BROADBAND CL A
VIA.O % I 11,825.34 -4.92% 89,037.49 1.15% 8.52 944.92
SNI.O I 0 B A 25 B gh 0.00 -100.00% 0.00 -100.00% 0.00 74252
LIVE NATION
LYV.N 413.50 -1152.08% 74,038.83 9.61% 336.13 963.86
ENTERTAINMENT
SIR.N H R iB1E 315.58 -96.45% 27,555.57 -46.04% 223.28 709.80
DISCA.O RE4ER 4,076.74 -285.14% 72,427.35 61.27% 16.34 1,107.85
NWS.0 HALR -10,017.53 100.37% 59,708.20 8.29% -49.21 561.58
IPG.N S 4,247.63 12.27% 66,671.87 29.45% 13.99 601.07
ATVI.O HRRE 12,442.98 597.54% 51,474.00 12.26% 20.54 2,485.58
EA.O fAA 6,861.44 4.62% 33,330.83 2.92% 29.54 2,069.33
TTWO.0 TAKE-TWO E#)# 4 2,247.89 106.00% 17,967.63 59.37% 38.27 878.37
HE 12184.86 -25.60% 101,477 1.99% 51.18 2,708.49
F 4z 8 6861.44 21.17% 65,002 9.61% 16.34 1,285.79
XL 86664.16 597.54% 648,620 78.56% 336.13 17,276.81
FAME -10,017.53 -11.52 0.00 -100.00% -49.21 561.58
AR Wind, Bloomberg, 7 4T iE X FFEE
k12 BRER P HBEA K G E 5 E{E
H#AVHE(F ) B3t KN(BF ) B Pt 3 g TEETTM HAT 4L
R 8 AR
2018 Y17 2018 Y17 2019/6/28 2019/6/28
NTES.O A% 6,152.41 -42.54% 67,156.45 24.13% 28.32 2,249.99
SINA.O ik 861.76 -15.77% 14,469.87 39.81% 23.08 206.23
YY.O *ERR 1,641.96 -34.14% 15,763.56 35.95% 8.60 377.93
SOHU.O K -1,098.67 -69.68% 12,923.60 6.28% -4.44 37.76
1Q.0 L& % -9,408.77 -1067.06% 24,989.12 43.79% -9.59 1,032.12
BILLO v o wfivg -616.33 7.83% 4,128.93 67.27% -50.05 348.63
HUYAN BT -2,506.31 2386.17% 4,663.44 113.45% -17.47 347.27
#Hh -710.57 -203.56% 20,585.00 47.24% -3.08 657.13
LEEE S -616.33 -34.14% 14,469.87 39.81% -4.44 348.63
&AL 6,152.41 2386.17% 67,156.45 113.45% 28.32 2,249.99
& AME -9,408.77 -1067.06% 4,128.93 6.28% -50.05 37.76
R Wind, Bloomberg, 7 4T iE X FF 5 FE
A (FF L) F) b 3 3% N (T F ) Bl He iz HEETTM ER IR
ARG 8 B AR
2018 Y17 2018 Y17 2019/6/28 20196/28
0708.HK  lEk4Eik -1,429.38 -564.46% 3,133.03 135.59% -44.81 642.98
1060.HK  FE#Hik -253.57 -73.32% 3,036.07 27.92% -151.34 39353
0811.HK  #fde 4t 932.18 0.90% 8,149.60 11.51% 6.03 60.02
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CHINA GALAXY SECURITIES

AT B AR A A AT Ak
2383.HK TOM %A -138.99 -31.37% 832.27 1.07% -38.93 54.32
IMAX
1970.HK 2.76% 19.99 58.90
CHINA 293.50 806.56 -2.40%
8032.HK FEAFEH 67.45 -173.58% 994.12 94.18% 5.08 38.60
2008.HK BB ZAL 213.61 -10.73% 3,564.39 7.75% 14.54 31.19
0863.HK R EAEE -161.23 172.28% 145.06 -10.49% -7.99 12.93
0547.HK HFIH -453.90 3.45% 529.22 -10.65% -7.05 32.15
PICO FAR
0752.HK 0.60% 12.26 28.75
EAST 241.02 4,171.00 21.44%
3636.HK BRA LA 241.99 -5.53% 3,722.16 6.46% 7.30 17.12
0772.HK I N 910.64 63.75% 5,038.25 23.03% 36.20 330.91
T4 38.61 -51.27% 2,843.48 25.45% -12.39 141.78
Az 140.53 -2.47% 3,084.55 9.63% 5.56 46.46
b i 932.18 172.28% 8,149.60 135.59% 36.20 642.98
wNME -1,429.38 -564.46% 145.06 -10.65% -151.34 12.93
AR Wind, Bloomberg, 7 E 4T iE X FF 5 FE
% 13: BARREOL AT ESRIEN I k438 ik 5 A{E
#AHE (B H ) Bl ¥ 3% WN(B T ) B b3 g TEREETTM HATH 4L
KRG 28 AR
2018 Y17 2018 Y17 2019/6/28 2019/6/28
002739.5Z VAR 7 1,292.4939 -14.72% 14,088.1337 6.49% 32.47 383.26
300251.5Z HEAFB 1,366.1189 66.35% 1,491.5325 -19.09% -37.79 199.49
600977.SH LAER XY 1,621.7736 42.75% 9,037.6961 0.55% 19.36 292.37
600715.SH X #ERE -696.5790 -258.00% 2,085.8667 -8.41% -9.30 71.78
300027.5Z HIE AP -908.9173 -192.08% 3,890.8377 -1.40% -9.49 137.23
300133.5Z ERBA 250.0641 -60.68% 5,797.2086 10.52% 55.95 118.16
002143.5z R X 3 -1,808.8879 -337.70% 362.2567 -83.44% -1.18 22.83
002292.5Z BRIER -1,691.7003 -2567.67% 2,839.7901 -22.04% -5.38 86.99
603103.SH HE B 320.6870 -2.98% 2,724.4878 8.22% 34.53 100.46
002343.52 A A -1,100.2664 -367.26% 1,435.0305 -13.84% -3.05 35.91
601098.SH G-k a:d 1,370.9661 -15.01% 9,575.5762 -7.57% 17.83 227.01
600373.SH o AR 1,626.2525 12.00% 11,512.6740 -13.48% 10.39 173.07
601019.SH S 7R AR 1,475.7416 8.59% 9,350.8168 5.05% 10.86 162.36
601801.SH o AR 1,105.8151 -2.50% 9,831.9555 12.89% 16.68 119.55
600633.SH A 572.6713 -66.91% 1,909.9167 17.42% 19.00 121.73
603533.SH AR 136.1259 9.97% 1,903.1507 14.17% 47.95 64.52
603888.SH HER 282.8656 0.05% 1,569.3157 4.45% 34.69 103.60
601949.SH W ik 618.6954 17.72% 5,331.4100 13.52% 16.56 118.46
600637.SH # A% 2,205.1662 -8.02% 13,633.6776 -16.16% 16.90 361.81
600959.SH LHH A 801.4611 -27.36% 7,884.9772 -2.60% 38.41 219.41
601928.SH R AR 1,389.4824 14.78% 11,788.7032 6.68% 14.88 205.37
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AT B AR A A AT Ak
600037.SH  FEA K 694.2166 -8.81% 2,725.2473 1.00% 18.49 142.66
002027.5Z A4 5,792.2272 -3.03% 14,551.2851 21.12% 15.67 776.46
300058.52  # & kAR 412.3202 66.28% 23,103.9685 51.69% 22.96 104.91
002131.SZ  AIBAEH -1,851.9482 -524.76% 12,250.0386 15.87% -6.92 126.96
002400.SZ A& REH 252.6126 -349.13% 12,114.7511 7.26% 30.61 51.95
002558.5Z  EAM% 1,161.0282 -15.29% 3,779.5468 30.03% 36.37 367.83
002555.5Z =t E#% 1,151.4298 -37.30% 7,632.6797 23.33% 27.19 286.21
00262452  mE#RF 1,759.3852 20.51% 8,033.7650 1.31% 18.52 339.36
002517.5Z  H3ER% 296.5627 -82.41% 2,283.7572 -27.13% 423.85 68.67
30041852 RALT4 1,497.4611 5.55% 3,577.1785 4.10% 12.49 148.26
002174.SZ  #H#% M 1,011.3593 52.28% 3,581.2539 10.68% 15.63 149.97
300315.5Z  ¥MmAHH -3,095.4483 -1159.25% 1,970.3236 11.43% -3.07 95.13
300113.5Z R AAH 430.7447 -29.89% 1,984.8626 9.31% 38.98 108.86
002354.5Z  RA4EK -6,977.9585 -662.59% 2,598.8112 -16.20% -0.44 3253
000681.5Z  AXE+TH 335.2503 7.26% 987.8375 21.27% 40.07 135.77
Ha 363.87 -179.70% 6,367.23 2.14% 28.07 173.91
Ll 595.68 -11.76% 3,835.19 5.77% 17.37 131.36
&t 5,792.23 66.35% 23,103.97 51.69% 423.85 776.46
FME -6977.96 -2567.67% 362.26 -83.44% -37.79 22.83
AR Wind, Bloomberg, 7 4T iE X FFEE
() Bvas
£ 14: LB HFEBREREFEY
A#%&¥ FAEPE ik
ARG JEH B AR #FHEAH
(%) (TT™) (e )
002555.5Z ZEER FHETHHAELE, FRE AL, ZRAEREBETTHCE 7.80 27.19 286.21
300113.5Z ARESEE EEAES -SSR &Ly 7.62 38.98 108.86
b 600373.SH I AR PARKN, HhHRLFAa0E -2.96 10.39 173.07
4}1 300251.8Z & AE A By bk o R38R A MR -1.57 -37.79 199.49
& 002624.SZ TEHR Hrr & o ARTAL, 2019 F LA BHLKE 1.66 18.52 339.36
600637.SH R Ak 5G M % #ARMY, T LHA RN A PR EIRT 3.74 16.90 361.81
600037.SH AR K 5G W% A0y, AT &R A A LiK ST 1.42 18.49 142.66

AR : Wind, 7 B RATIERTFLEEHE
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# B B X
B 1: 2004-2016 “F P H AR F = L3 hafE B IEAafi b GDP AEL T oo s 3
B 2: P E IR RAEAR Z AL TG HAE BB IR oo 4
B 3: 2013-2018 <4 B AMAL AR AT A T LEANFIG R, 2 EERAE R L HAM AR o, 4
B 4: 2013-2018 F#ALAT A L 77 2 8] 972 BN BR] EEHEIE oo 6
B 5: 2018-2019 4 1-12 AP B HTHE L. WHAK. FRBEIFRIIEIE e 8
B 6: 2012-2019 FA R R T HFFEEDKEHBIGE (LT, BIRIRF ) s 8
B 7: 2014-2019 4B e THEEABAKRAC) . K (F) « FHEN (L) e 8
B 8: WALA| A BAEBEAG I TOPL ZEALTE DU oottt ettt ettt et e n sttt bt 10
B 9: MBI A FAEBEFEE TOPL ZEALIE TU oottt 10
B 10: 28D B A EIEEIEE TOPL TALTE U oottt 11
B AL: TADBALE AL DU oottt ettt ettt ettt n et 12
B 12: P EHERTT T IR E LN TIZIR oottt sttt 13
B 13: 2014-2018 F5 %5 B A A% E, 2018 F 12 AR TR EAG H —EZ T ZBIR T H v, 14
B 14: AERTHEXR, BE-FE R KB TOPL A2 TOP3 B i FFIRELZ oo 15
B 15: 2016-2018 £ 5 M2 T HHAL, 2011-2018 3 F H 3T 9 B 7 HUAE BIBIE oo 16
B 16: 2013-2018 B 4 iR A F M 347 E TN 81898 WA BB FE3EIR e, 17
B 17: 2010-2018 #7435 7 & 25 F b &, 2014-2018H1 Kk3F B 52 F Frak (Topl% ey soAF) oo, 17
B 18: 2016 F 2 A-2019 5+ 6 A 45k M 4%, 2012-2018H1 F E B $5 RE T34 5 -FH M F3ER i 18
B 19: 2008-2016 “F s SF E K B 45 18] i F R F AL 4 ik F, 2018 SFHF M3 APP A F HEF (e, 18
B 20: 2013-2018 4F 0 F5 Z B T IEIR oo 19
B 21: 2018H1 KAXE B B AA S K AD I BT oot 19
B 22: 2014-2021E ¥ B ) & LFE 4%, M RAIEE, 2014 F 1 A ESA BT AAEEIE o, 20
B 23: 2013-2018 F P EAE LR LI R J™E B MBI AT oo 21
B 24: 2010-2018 4F & KIEAR S E A ANFAE AR 2016-2019Q1 F KAEAR T N T AL EEAF] oo 21
B 25: 2011-2017 <F 7 B AR AR - W38 Ao fd R IE K E G GDP 3K FEIFEL i 22
B 26: 2012-2015 4F 4 H LAL4RE R * b £ R a7 kAR K F | 2014 SF AR LA~ L3E il b GDP 9T ......... 23
e N R eI i RO 24
Bl 28: Z2AT AR TR F AL oottt 24
B 29: 2019-2028 45 5G B HLHUAE T .....ocviveceeeeeeeee et eeee e et s et n ettt n et s et en e an st en et en et 25
O P o e = = . AT 27
B 31: 2012-2018 4 A BRAFHEAT I F T T ZEBE DL oo 30
YRR e =t PP 32
Bl 33: FEE AT ARIE PE FEEL oottt ettt ettt 32
k #& B X

E R S o o s & 7 -7 UUR TR 5
F 20 2019 F EF FLEE Z 5 TOPLO 5 H oottt ettt ettt sttt et et e e st et e st et et st et et ste b e st et e e etete e 9
B A B AL B HE T A oottt ettt ettt n et 11
& 4: 2019 F 5 H i 2 HAEAL )5 RALNI FAF TOPLO ..ottt s s st 15
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R T AT A LA T FF I BBLZBUIE vttt sttt n et 34
R B B AR AT B R oottt ettt ettt e ettt ettt et e e et et ettt et et et e et e et et et et et et e e e et et et aeens 35
9t I BRAT AL oottt 36
F L0z B AT AL IE I oo 36
E ) Gy o s B i RO 36
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

AR

RITIERATRIFEARR : HoH ERER. TR, @8

M RIEAR6—12 AR, T kA58 (RHATIT H AT H N 3] 4 89 AT L 45 40 ) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag R (R ATIT B AT B S S R A9 AT L 50D 55 A AER (T £
ZFE) FHRRAMG . ZOFR G AL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S

RITIERN G EARR: oE, ERER. TR, 98

. RBAKR6—12/MA, NS RMAAERZITIR (RSATIT A ) AT E B FF 3 =30
20% B VA L, ZIREE AR H

ERREE: RIEAK 612/, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAR 612 AA, NSNS HIT (RATHEAN) FrE S E P =040
L, PR R TS

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% A A L, ZIFBETHITFL Y.

MRY, AT RIERSHIT. AARLA P EIER LRI T4 IER T F Pk T4
FEMAIEFR AR, KAAKE, AHMGIRLE R, Bz, F0E L RRE, KRE TN
BRI RFEANGT LI E AARE R, TH, LHERLERRE T LKREE LN A
i LA A B BVEAT I KG9 AME . AARIERAIR 8 TG4, sbfefoPok i 42 b T E 4R 69
12 84 8 T RMAFRIAF,
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A7 WA AR MR AT

EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAREP) #E, LA RITHEREMERE, BE, RT R CHETIE X
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AREBRYG RN BERARBLE P UAFTZA, FATRMBITE PGB ER, FEEAEZE, ABIEFRELC
Aak T A6 MIF RIRIE. RTIERINA KBS RN EANEENANE, B R2REARGAAERTER. FF R
BB AR S AR I BRAS AR IR ZFIF o AR PR N SR MR AR T IE R AR R AIRE B S B aFIT, 4R
FAERT R B RMET RN B —RRA TR e 9 RE, ALRTIE R XA X AL B R4 RRE 5 &
A BB E P o ARTIER AN B & P AR R AR S o F B AR R AT ST,

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

AIRE TR IR Al 20 C P 2k A9 3o bk RAB B4k 4, 3T T 7T AE 3 A A 4R ITTIE 5 B 25 VAP 09 3k RAB 4k 42, RITIER T
SENE R ARERMB X LA RAZ R BRI AR T EPARRA TR, SR b0 N R R ARE 1
iy, &P & AR X k@ ke o A SO,

BRFNER B R EAFOEALTTAE, BEAFA ARSI RGIERAREITIERAR D, R RIBE P AN 3R
MR F IR OIERTRIT L S AENGR SR LS5 I, RTIEATRE ARSI AN ZAELELSEFZ, FH L
FEAREFRBFLEXRAGRBEEF.

RTIEFR T B AN B AR ERAEAEF . ARER KELS
KREP T REEIAER, ol AFIERTIERE P, &R H ML

=

FHERFE P, BTHEMA, RARTIE

o

F

PR A2 A RS P AR A AR, IRFATIRBARIT, RIAFZ A B, HARTIERGHIR, RFARIRBEARIT.
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% 7
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