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- j& _&‘
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o FEAAME A
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1) 2019H1, #&E GDP Rl iE K 6.3%, RHAKELZF4PH ®: 010-83571383

*F BRI KA YA, 4—‘%%}\%‘%’%7&’ RE=F 2T P4 liulancheng@chinastock.com.cn
WK 6.2%, t(k—FEEE02AME 5 5. THF, KELZFRREK ki %% . S0130517100001
Rmle B2 RN, AE—RTHES y

2) 2019H1, & E /R &Y % E 3.40 1eot, B HIEK 6.99%, BRAA:

SSMR G T1.90%, Fal#E. RibHkEOHERTHEK, K EE T
@: 010-83574570

%%Tiﬁﬁi%i‘h%%%&’%ﬁﬂiﬂj’ T 5L F Ao P<: renwenpo_yj@chinastock.com.cn
3) ZE 7 H 23 8, 7 A Brent v /& 6431 £ TI4E, % -
BEG R A BB ITAITEm T, SaT i K-F &R 2 RN, 47 b # 37 2019.07.23
182 — AT B AT E M AR R A, KR, & F ST G IR %
o, G Tk B A — S %, — AT EHAR
4) 1902 ZMREA A FTLHEALHLT (PREZBITL) KEL s
18] 4 0. 44%, 3REb g4 4F 0. 02pct, & F 2010 £l ke9 5 £-F 4 40
AF (0.52%). B 1801 Wk, MEAEEE i A7 LERH . m
SR AE. BT LR, REETHN EHLTiTL A Tyl 0{ g
Mo Kit kA, HAVAH LB L IPIGETHEHA R, 12;sgmwggm%8ég

5) #2270 238, KEALHALIITLETEALI3FL, & EEEEEEEEE TR R
B A3 A MM T4%., P, —RFHLGHLT 1.1 H1L, &%
ATk 25.1%, b A 3F A BE 1.9%.F 40 £ 4, &b T E 10, 9%,
BAIARKI12.0MNEE, HL 83 AR FIT LM H 59 1%,

HAFEMR: wind, P ERITIERFE £ HE

Tk B <1, 7kfE4E (PE (TTM)) 13.67x, &2 7 L& X o BRI 2019.07.23
o HFHEI — L T T
W& G TIT L %G RV EK, RALKLDLEASS *0
H: A EBY ek, MERZR S TiHFmIRPHE, B8 AF 40
RAAFLREMNES; BT LT AN, E5FEH L 01
(600028. SH). T2 zik (002648.SZ). J ;LA R (600256. SH); o ¥ ' '

XiE&® A (600143.SH) . EH B x4y (002768.SZ). LR & R R R R
(000822.82),

o kBumd

FHFER: wind, o ERTIEEFE G HE

Ritakig AxlkE®  WAEPE

BERS  BERKE e hz4)  (EmES)  (TTM)

600256.SH  JILAER -4.82% -15.67% 14.24
00264852 I Z &t 40.94% 30.09% 13.80
600028.SH ¥ H &1L 9.29% -1.56% 10.78

AAFAR: wind, P ERITIERFE T HAE

AT A KBRS, = B 2T BRI, BT A TR S,
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(=) FFLALE BRI oo
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FE B I (PE) BEE 25T oot 1
FEBIIE (PP) A 0T oot 11
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BB FLPE BBAT T R BRI FEIZIR oottt ettt sttt 13
B A AR BB HLTIIE K F ittt ettt 14
T il TR NTFE A AT B K FE oo 14
o T AR B TE 7 AR Z oottt a ettt 14
o T AR A E AT ettt ettt 14
T AL AR BT FE A EE R oottt 15
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FE A G AL TR AT AR A FEILE T R IL oot 20
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—. 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%; T E 1281 LA, b ESFIE A 53%, &4 EHAE T LR 6 11.3%, F &
A% 54.56%, b EF TR 144085 8.

LAl TAT I F st K, BRE), Fokt, EETHAKIEFEE. KEFHE 1117}?"
4T_U'-’\% FAVEEAN LAl T = st 0 R 7T L, OELHTR, i, B
I, g, SRAEBRMAE., WFRA. RALT. £+, L/é?%lﬁiké’ti"%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 TiT9k £ 3] 346 K & £23F A JZ 9.5%

HETA 238, KELGFTITRER 346 K LT3, L2 A A SN £ A
P e BT = b, B TAT LA 34 K EFNe], & REGHF LTI LE 9.8%., &
£3F A2 0.9%.

B1: &lfefb THHLEARKER S

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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— 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%

T T B ATk (A 4h)

- 12%
300 - L 10%

|}
- 8%
200 -
- 6%
100 4k
-2
0- : : : : : : : - 0%

2012 2013 2014 2015 2016 2017 2018 2019

TAFE: wind, F G R IERTFE [ B
(=) amA T/ EF14 4.3 710 & 43 AL 7.4%

HRETH238, KELGHAKITITLETIE A3 F1, 23 ARETIL58.8 H1L, &3
A3 AR T4%, EP, Gl TR EF4EA 1.1 A1, &EAGHALS T 25.1%,
& 420 A % 1.9%.,

FERE ABRTATE, KRB LA TR @ETIE 3.3 F1C, 43 A JRiAiE T4 43.4
FAC, B AIAN T 7%, £, Gt THLRETIAN 084 FAL, &EANGiHfLs T
W 25.3%. &4 A% 1.9%.

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 wm 0 Foow
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: ZaA T/ LREARTE (LL) Rbk

Ao 13 E SR B 6 b B AR ITIE A A 8) f5
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— 7 i TR — 7 AL T
— R AT — 15 ] 5
m— R Y B AR — 5 R

m— R I T

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

40000 \./-’.—/ - 25%
= - 20%
30000 - [ |
l 15
20000 -

- 10%

B = I
0 - . . . . . . . - 0%

2012 2013 2014 2015 2016 2017 2018 2019

Ll T B AT (B 4)

AR Wind, P BRI IE KRGS

B FHTALT @, & E G T4 P34 A 132 12, RA &30 A P37 1A 167 1.
HP, B TAT - FHTAN 34410, L& FFEHELTIAK ST,

B 4: LA T b-FHHE (L)

— 7 T &AL T 4 FRARL
400 1 - 400
350 - - 350
300 - - 300
250 - I I - 250
200 - - 200
150 - 150
100 - 100
50 A - 50
0 0

2012 2013 2014 2015 2016 2017 2018 2019

FHAER: wind, FERTIERTE EEIE

= REBFZITEARTH Gtk TR ERZ R EE

oy
Ho e TIT LR AEOEENRS, TR2EHEFOEENLFTITIBREN, LR
HL M. FREA. FE2ARER. FRMES.

(—) KELZLFAE—C TITES RRIEFIKREK
1. 2019H1 £, 2 GDP R tb3g K 6.3% 4R IHFEH AL X 4

KZEZFChmRE KN BEERSRE AL E. 2018 F4F GDP stk 90 e # &
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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

== GDP ({2 7T) e GDP 5] L35 3% (5 $h)

1000000 - - 16%
900000 ™
800000

- 12%
700000 -
600000 - - 10%
500000 8%

400000 - L
300000 -

- 4%

200000
100000 - 2k

0 - - 0%
P P PP PFL XD D0 > L N ®
S S S S S s S S S N S S S

AR : wind, & B RTERFE 5 HEHZ

2019H1, # B GDP45.09 Z 1L, #THMA&itHH, FHEK 6.3%, £AKEBZFAT
mAF. RAIEK R BEAYFFRR NI ERAE AT, BAKESLS, KRB _FEEFEK
6.2%, lb—FEEE 02 MBS 8. THFF, REZFRRRAR @G ZZ ™R NI,
BE—Z TR

EhAkA, REZFEARETFAE, BRRAEHRS, 2RAGETETHFRFAXY A,
fazfF g PR ARa e KATL, FMARLSF GDP R A e T, (2RARN
2 6.0%-6.50%%49 & 22 X 1],

2. & ERERM TG K MIMRE B AT

RERIE T BTN B FRENR T 1545, ST EmmX. A KRE S FHLEE
K, RERREFTENEKZY, 2F 2012 FF 48T FTH, MAEKRBHNG T L
REBSMEM MR F R SR, RBHTEEFARMXMELLTE, KARILF, KBL
FaF g AR KA AL R Kk Lk, R, B RARAE K KIRKRRY, &
ARG HREREAE .

B 6: KERRAFRARAILER

4o B R E R G 8 B ARTIE R ALY A 8) .0 B I:
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500000 1

400000 -+

300000 -

200000 -

100000 -

0 -
Q\
P

Qr\/

R H T (AR

e GDP B P3G 32 (F5 4)

IR R I G R (dh)

H X H b A& »
Q" L L7 O O O
S S S S

QO ©

9 Voo
S N
P

N > &»
N N A XN
D DD D D

A »
NV QN
PP

r 18%
- 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%
- 2%
- 0%

AR Wind, P BRI IE KRGS

BFR, KEEHELRIER, PELAARFPLELAATH, o RFHEK, MM
BRI . 2018 -, HERB A E 6.48 1Lk, FIHLEK 6.95%: ~ & 1.89 1Lek,
W T M B0 Rih 4.62 1ok, RFlHIEK 9.16%; M IMRAE X F] 70.83%, AN LATE,

BEFEK 244085 5.

2019H1, AE R A & 3.40 Lok, FIHIEK 6.99%, *IMRAZ 71.90%. KA &
Bl i e ) AR 35 % &0 % Ke9 RS, Mt ARILFAE B E KRB RFE K, (2383

FrAs Tk

B7: ZERHBEERMIMRAE K

70000 -

60000 -

50000 -

40000 -

30000 -

20000

10000 -

0 A

NN
10000 ¥ P

O > O L
“,QQ L

=g (Fed)
e oS (FHek)
— IR ()

>y v

0y (77 ek)
e 3t SR ()

- 80%
- 70%
- 60%
- 50%
- 40%
- 30%
- 20%
- 10%
- 0%
- -10%

FARR: wind, P BRI UER TR 5 HE

ERERBHREMEAABZTRTT, REBRARLE KRFHREERKHF L, 2018 F, &
HRARAEKKD 2833107, B3k 18.3%; ~% 1610124, 3K T 9.24%, %5 T
FRMER, FELSOKRME D, RARR S 1257107 (PNG 509 1% . LNG 748 1¢7 ),
Bl Hb3E K 31.54%; *IMRA A ARIATE, AT 43.16%, B EFEK 474 /NE 0 4
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A7k 3 ARG WAL T

B 8: REXAAMEAMIMRER

= F (f077) i 0§ (f07)

3500 ~ - - 50%
0¥ (7)) MR R (B 5h)
3000 — G IER () — R (A 4h) L 40%
2500 L 30%
2000
- 20%
1500 -+
- 10%
1000 -+
L 0O,
500 - 0%
0 - - -10%
O R R S N A S S S
G00) » B B D DDA D DD DR L o

FAFRM: wind, 7 ERTIERFE 5 B

6 A 22 B, dF EAAHFIRH AR EFRIER ST 0TS HiAH 5 Lk bR
A ey (B AR R AP R AR KRR (2019)) CATFRAR“ERL ™) EILTRA,
REZ T, RAAEAE KBRSt 27 mie) 5%F2 F =  £ 2018 549 7.5%:;
Ak 104, RE XA LI d 2018 F69 75% LA £ 15% A % .

EAVANA, AXRERBLEZGHRI, RRALERR DAL E, ABRFREEFLTR
AT, KERARALEKDFELRLTEEKEN, KERARBE A F¥EZME K, F HHEH
2PN A AR B, 2035 SF 4% E R AR AE KKK 6200 12, E A~ 3000107, 4 52%E &
R,

(=) M aPAz X BTk & a9 482t 47 i X

JR b A b A b R ARG 40%-70% A A, B ki a9 & K AL R v B G AL T AT Ak 4Y
BARES o EHRH A A LRI, KRNI LRI 2 R AT, AR A RA IR T A&
A, do LA BT IEARKR S 7 iH 465 AR AR, 3832 B il TAT b 6 B AV AL ) o £ B i R F,
EHFRFRIEF 2 H, A2 TH LRI RN, B TFFTHEERG, RS EHLEEL
R &) T 445, T BA = R K a4 ), B AR S KE,

Bl TAT L BA) B il ok FAe A 4 8 BB %o Brent M/ 50 £ AARAT R, 1
RGN, HNRIEFGEAH AR £ 5070 £ TR T A KFT, &b T
BAREAR AT BAVRE N H T, (RALESIZEE A LRk 70 £ T8, W4
w1 @ bk, ATk A KRG E

2018 4 Q1-Q3, KA Brent iy LiT, & 67.2 (TR LKE 758 £ LI, &bt
TR EAFA G TR, 0 18.2%0% £ 15.6%.

2018 F Q4, 2 B £ E H BAF W AA A (B A B RAod X35 %), £ B R b &5 & 43,
OPEC B Kta¥s = F B &%k, w4 T T, ¥HNTHE 686 £/, TLEHF
XTI E 12.5%.,

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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2019 F Q1, Brent i fikjk R 7, & F L@, Mk 63.83 £ T/Hh, fTREAHF
b e (2018 4F Q4 % 12.5%), A %] 15.7%, {2R T4 2.6 ANE o5, RAK TLF R
BARAKF o

B 9: MM EkE et T LBAEH XA

HEEAE (%) -FmiLT e Brent i I (35 7L/AR)

25 120
110
100
20
90
80
15 70
60
50
10
40
30
5 20
A R A T A I T T A T e T i A I R I T AT A T I N T I I N A R T A TR N
S S S O B O 5 S SIS IS IR S S S S S (S S S (B (S S S
S S S S S S S S S S S S

HAFAR: wind, P B RITIERFE G HAE

4 A4y, Brent w4k 5 Lk, M iAF] 71.63 £U/AR, 5 3 AAark, HHkiEik 2] 6.86%.
e, £Ea'E 4422 BkT, FEBUFERELTHSE Rfrb K 047 56 b o) 4 R
o, MEFR B oS ER, LHIEEHR, BHER Bk 28%. RARVHETHE LR
i E e X H R B ER, AAREE FAA L ET B, BRI A JEBR i B A A
PAT B = BOR

5 A%, mMmEH®T, ¥HMiks 70.30 £ /4, R TR 1.85%. 5 A 19 B, IR &K
RE AR S~ AR EE T RHTEAFTRN, 5A2E 7R &EESF LFF U9 HITHF
B AR EGEE B AR 125 B B RN A & RIRE I LKA Mk A Tk, AoRIALE T35
AT B Rk B YA R E KK i, 52, 5 A 23 B, SRKERALEFHKIE
B, THH HERAEYATELHERKFRE R, Brent ¥ B T2k 2] 45%.

6 A4y, mMiERE EHE+, BNk F 63.04 £ TIAR, BT 10.33%. 45512 Brent
WG A 20 B ReAZ, 0 LKiAF 43%, T R2LHPARBLEIEERAHEYE (FHRHE
—REERERRLAN), £BMITHEELERHZ M,

BT Atr, BREBAT, Brent MMM L 6431 £, EHFEHKEH. TALH, K
PR SE+R & W R i m = e K 9 AN A £ 2020 4 3 A J&, OPEC 2 K8 = W 3UIS 3L B B IR i
o2 KR @ X IE, KB ey E R I RN, BB EM TR, 7 A 2 B Brent
W2 E R T3 4.1%.

B 10: Brent 5 WTI & %

4o 1] i E B 00 P AT IE A B T 5 U Il
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90 - —Brent/Rih (XT/H) TWTURE (R T/AR)
85 -
80
75 A
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 19-07

AR wind, P E R T IE R L A

BNV, AEBHRT, PREREH KT HE RS, 12ibha)4£ 6Bk T KRG T
R YAk B0 F KGR AAT ) 2 B 0HEFE, Bt g Fe E KA R & vk K, @i sime T
R, BN EIA TS EILES, BAKERETRALE K KY M, % /EF OPEC+H
R BCFE MR T Sl F K- FHEETHE, URLARKEFHERAPTETRE,
HATFIBT 2019 F Brent i ¥ ARFF /£ 60-70 £ T/ARKX )L, Hibf kA= 2] 50 £ /4
VAT . Bk, 60-70 £ /ARG M K 18 34 4 il TAT b & R A& R4, 124 —A a3t bb £ 4T i 69
M X, KRB AT m N RK-FA TR, 228 E T AmbRe, Tk 8 A% —
AR

(Z) REZZ oML T Zad KBKEIKRZ )

1. RE R E KR KAE I 02 2 A e

2018 -, K EMRBME K 320 Lok, REFBATH, EXRERZRGELFLERKE
Wo BMRRE, ARG ERKEASN, AbEREL=FEH 2%4%RKEHEK; RaFRT
% 6.48%; FhibE KR RREK, FEK 13.05%. < B K & &b T H et e il fl 3
), oL, K E] 4608 Tk, FlriEK 12.66%.

B 11: &RER&®dEE %

4oL 13 R G 8 b B 4R TE AR A ) STt B
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S (Fek) mmmdtog (Fob) w0 E (Fob) K% (H4)
40000 - - 14%
35000 - L 1206
30000
L 10%
25000 -
20000 - - 8%
15000 - - 6%
10000 - L 4%
5000
o L 206
5000 | 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 L 0%
-10000 - L 2%
HAFAER: wind, # B RITIERGT AL HHE
FEB KRB AT R AR RRIEK, R KRENFEH. AT KKk, £4
kE, RERSHE KK T NKRIE KA X,
2. T2 FRE RIF TR EEK [BEIRE K RE
KEEZ L& (PE. PP, PX, EG %) FRKIF T E Ka93gK, 2018 F, &K E
PE &K 2833 v, F3gK 10.93%, KR EFHEKT I NG LA T 22 KAR, #o
2 RKM@¥ghm, sHOMRG A PTRA, iK% 50.31%.
HEF PE, & B PP & Kk M%, WIMRAEEAABZ LA 15%AEL, 0 T 2AKIE
Ry fed A a9 AE R~ ARk AN, B R, £FEOGHHMEL* . KB PX FX
2464 ok, Bl pbig K 3.35%, 8 ESFTET 8 4G 9 5 .EG F K 1643 Aok, B bbig K 14.01%,
BESFTHT IANAGH S, 4246 KA, & PE & KWEkwi A E3kIN, PP, PX A2 EG & K¥ K
FIRE TR, KB F8E KEALEKRS ),
B 12: KERLH (PE) BEHT H13: EERAH (PP) #E 4%t
) —od (et — () — 0 (75
3000 + 0 E (Fok) — R YEiR (H ) r 60% 3000 - — 0 (F k) — i () - 35%
o500 | T MRAR () L 500 2500 e SR (D) | 20%
2000 - 40% 2000 - 25%
1500 - - 30% 1500 - - 20%
1000 - L 20% 1000 - - 15%
500 - 10% 500 - - 10%
0 - 0% U 5%
2010 2011 2012 2013 2844 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 206 2017 2018
500 - L -10% -500 - - 0%

AR : wind, 5 R ITIERFFE FE #E HHAR: BC A, +ERITIEFTEEFHE

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

- 20%
500 - - 20%

01 - 0%
0 - - 10% 2010 2011 2012 2013 2014 2015 2016 2017 2018

500 J 1 2012 2013 2014 L o 500 - L 20%

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 %,
Mo F R EA RGP P R ek, BB F R AR T RS g eIt 4, ¥
st B i osn i 0 g A R R A H v, A BT ek b B TR G 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 v/, B KT )G Ak A 1165 7 eh/F, &it 43 2225 T ekl it 2019 A E K
H¥ IR EE S 3200 Aek/F, EEAANIEA (—H). PAELE R E, RSdmliog
Yok ge3g e, R I, KREILFMBIEA LA/ F A Lagkkhat 457, b =6k = £ i3 H|
Bt —F BAE A R e T I, B EATREBAKE, 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%.

A 16: KEAMEHETRARLER

— (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%

2010 2011 2012 2013 2014 2015 2016 2017 2018

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, &btk TATk Bk 8756 1L, B g K 15.8%; Va3& 4400 196 e T, BT
% 23.6%. AATLEAMNLARE., @i M AR S £ Zog a9 HFT, 2019Q1 1284 4
Rl T Ea9 R E £ R T LTFmAI % Koy BA T %, XAEPIET KA &bl T L& 2 A
T %69 ) i1
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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 (%, %)

40000 - - 30 900 - - 60
35000 - 0 800 - 0
30000 - 700 A
25000 - - 10 ggg T - 20
20000 - 0 400 - 0
15000 - L (10) 300 - - (20)
10000 200

5000 - - (20) 100 1 L (40)
0 - - (30) 0 - (60)
2013 2014 2015 2016 2017 2018 201901 2013 2014 2015 2016 2017 2018 201901
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

i Sl P IE SRS A9 F B AR T IE R R N 8 BT B B
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Tk h ARE A HLT

B 21: Bibfb THIRFK ~AH#E B 22: &b THRRAR 3 RH
2.5 1 2.6 -
2.0

2.4 -
1.5
1.0

2.2 -
0.5 -
0.0 T T T T T 1 2.0 . : : : : \

2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

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
. —HiL, EANAE, X mb TEAKGRAIRGHER., RESLEFBLA. K
(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 H 5B 47k AR T R

4oL 13 R G 8 b B 4R TE AR A ) STt B HH
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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 B R AL = S 5e 4320, Bmig SRt o ey Bf; KRE N5, 4o
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, RaEip R (= LA g7 £) (Ra > k[2014]2208 5), 4G
— 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, §EHHEALGEELNARER, BRUGRTELLE LA, &4 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) HKEEGHL AT L NR#I RIEFERK 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 RKIERKERZ S, A RMAHRGF T TR W& s TR M 0 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 S REIR, RS ANEEWK R, Ak )G RGEKRE, ENEHAEF
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

4oL 13 R G 8 b B 4R TE AR A ) STt B HI
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B R IT, AR ELR SRR,

A, AEAAEXERALS, BRES, il PR REARRGEEHE >k, £28
R EREREBRZRRZIZXIFN, 2O THRRTHM. ARREFHESAF, RAE
B4, I, REFDMEREN TS F MK HEIRAR AL do, KRR EZREH, TH
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 AR, FLAhhITEPHTHER, LdiHk T B IHFIERG TN,
BaELHLIESRdeed ., 5 R & G5 R AL B bR MR LT K — P e B
TRMIEILAE, HHARSE. 2018 F, LA A F RSBk 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 >
feidd, SRl ERME R, BASHREE, HERNRAE. ST RAHE.
RIBBEM. REBERHIRE, FHEARRULHSE, ALETR 40%, T2 RKERMED., &
P, REBRER, FHERRUHFALELEZRR 10%. KESSRBRR 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 .
AAS b Ay ARG T R HR RN AT AE L, ARADESK. UHIAREHELERSTE T B,
BFlat s FTHAKR. L&, CHEELLFABAN BEAZTRTEGEZ.,

(=) 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,
ZREALBOE T AR A B B R Ak, B R F i R K AE, EINBUF L T b S Ay 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
ARl X, RABAAXK I, 43 “ERR, IARR XRBZLSHK, ZEUERE 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 &

AT EFRAEE TENART S, FMES, Lt T LI E F 10.9%,
ENBTHEAT Y, BEFARIKI20 NG5 5 HE 8N RTAT LA F 59 4%,

KAVFEAT B el T A Z b bE 1t 7 N8 F A7k a9 3k 3 g st bl Gk HE LR K «
R T (29.4%). L BA (215%). 48 (15.1%). & RFEAME (12.3%). &
LT (109%), RALI (9.4%). &diFkIl (-4.8%). &L IfaF 7 ANABF4Tkey
% 545,

B 23: FMEABHNIMRALPARKLIERRA

— A T AIRARL

—————— Nmmmmmvvvvvmmmmmooooor\l\l\l\
— 33000OOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
5 |

[o Mo e e N e e N e o e Mo e Mo NNe e NEe e e Mo e Nc NEc NNe e e Yo Mo NN e NN Ne e Ne NNe K

— o T T T T T T T T T T T T T T T T T T T T T e T v v v o v v — —

RAFR: wind, B RATLERTE L HIZ
(=) 47 Beta £ 3L

FMEL, B TAT AR A S0 A LAY BAEN 0.81, R BT LA RIEILT & AL
ﬁ%oﬁ%ﬁﬁﬁéAﬁﬁ%%%L%w TR RAEETENT S, 125 T REANS AR
LT TR, TR TGS, B 52 SRR . BREEIRFRN, FMES, &b
PTAT ke An 3R A JRHF A LK, 126 hm T/ ke NEHE T A A K,

B 24: $MEAGHLIKREAANT A AR Beta £

iF S P32 IE SRS A B AR TR AR I 8] BT B B
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i 6%

ﬁ y = 0.8065x - 0.0005

= R = 0.7717 4% °

3

»

=z

LU . . .
= 8% —6% &% 8%

x: AIAL BB FE

FAHA R wind, P BRI E R L L A

(=) A7 kHEE I

1. il TAT e AAEAL T 0 SRR X 3%

BRETH 238, &l THIEEIKEE (PE (TTM)) 44 13.67x, RS T 2014
4T 8 8.87X JAKAK-F, 1280 B 4% T 2009 4 Ak 6975 £ ¥4 (17.50X), B AT&ED ¥R
Rhe #RKIKA, BAFEKTE G LA LT ELE 25%09 & )2 = 8],

FmEL, Ll TARRASEA TR, BF Mg T 37.3%. 23 A RAEER A PT
24, K P 16.73x, BFMIEA 27.3%., Gl T Azt 3R A BEAEIE BN #-18.3%, %%
2009 F AR 69 H ¥ HME-7.4%, THET 109 AT 5, & FAatiikizE .,

B 25: 2009 F Z4 % b TiHEA050 LB T ER

BKF (i) — — T e—F ) {E

r 200%

- 150%

- 100%

o} - 50%
w
o
- 0%
r —50%
0 . . . . . . . . . . . ; —L ~100%
Cb;{\' q,@ Q,é\ \,6’3 q/,& w’\% %,Qq b{Qb (O,Qb‘ b,’\ b;@ /\,QQ’ %,0"3 qp’”
QQ QQ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\
v v Vv % Vv v Vv Vv v Vv % Vv v v

HAFE: wind, P ERTIERFE 5 EHE

B 26: 2009 4 EA % b TG40 &3 A IR TR

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


http://www.hibor.com.cn/

CHINA GALAXY SECURITIES

( hESRTIES mope

s SREAHLT

BKTF (Fhh) — — i T em— e 3RARL

50 - 120%
45 - 100%
40 - 80%
gg - 60%
8 s - 40%
g 20 [ 20%
15 0%
10 - —20%
5 - —40%
0 . . . . . . . . . ; ; ; —L ~60%
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600256.SH  J JCAER -4.82% -15.67% 14.24 29.23%

002648.52 I Z &t 40.94% 30.09% 13.80 13.99%

600028.SH + EH & 9.29% -1.56% 10.78 0.00%
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600143.SH & KA+ 5.94% -4.90% 21.05 20.92%

002768.5Z B 2.16% -8.68% 18.50 28.94%

000822.SZ L& iEf 8.19% -2.65% 8.46 0.01%
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