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CHINA GALAXY SECURITIES

2019 % 07 A 30 B

Lo AR eSS, ELAEEHHm L W, 7 47k
—7 AiTRERE EHEIEF aswa
s, &,
o EFHUE 2 H7 I
1) B HRBREFKIEERAPHE SFbiT ok, 480698 /5t 2 B A

oA K, 12 KANEIE RO B AR,

2) FEK%, 2019 5 6 A, 2HA RN LR LIEK 5. 5%, HERIFLR
B2 ENE, RENR, TR T I kRS, BEEHA, LK
A FBFEREGERER.

3) Kuim, 2019 F1-6 A, 2B A% 3.4 ZLT R, #K 3. 3%
2019 6 A, Xudgidh A4 E, Beibk, Ke, AL, KMEiELesn
éio

4) ARz, SAVETHEE R, B 2ebTRHB%YS, L 5k
BRERFEN, BIENRBYE, FRPME 2B T TR IEHL N~
Befa T B, WRELA DS T FHET,

5) B, BRAKENEATLARTFEEHE N AP RRETX
4934, AEHI A LI o R 69 A R R T8 %, A2 KR = R ds %
P ZEM . M THREREI, BFEEE CRERNT A RN R
R B REEFFTRRGE N, EFHRRT, REELERNE T LS,
CRAERF=ZKRELERECERK, £AAA, HFERELHHT R, BRAE
K, EHEATLEFERAGBE, Lk FimEEig,

6) REBFTATH R CEI R, 2d FRMG T, Ktk
BRI RIGA T LA, AT Wik B IR M R R,

7) EEWENOKE: PRARRESTHRELEAT, EH TN LA,
ha ik 4 B B AEIL G I HORE R SREAELER T Aok e
A # I

IR B 5 RIS N i — 2 X3, ad ) S E AL
—F BN, PRI RZ B K BIEE TR, A2 R R
HERTNEEHET, RNAT TR R AL 0T, B2 K=&
Kk, EHFFREBTBEFH—THZARGKEE A (000966.82) , #
PEER B A Kb At /7 (000543.82) %, BHE&EHKELKKIZE S
(600900.SH) \ e =kiEEHZ—+ EMHE (601985.SH) .
Bsas

ME2019 57 258, REARZTILEFRAR 33.71%, HHREHIT
A 354 22. 02pct.

EFRRA  GERFA AmkE©®  FAEPETM)  FHEMULR)
000966.5Z  kiRE 9. 25% 14.92 56. 41
600900.SH  kirwj 5. 76% 17. 66 4008. 40
A 4R

HRAIAE Kha Lk ey e & A& K Kme TR RG; LR eh TR
LA

&: (8610) 6656 8494
M zhouran@chinastock. com. cn
PALIEF %5 . S0130515020001

2019.07.25

:'I_Sll'lll 225 3713 329 416 37 523 64 6/16 628 V10 722

HHFR: wind, P ERTIELTICIE A

Bosab kA 2019.07.25

—RTwbGEE A

% r L L " .
5042128 01/15 02/02 02/20 03/10 03/28 04/15 05/03 05/21 06/08 06/26 07/14

FAHRM: wind, W ERATIERTFEEFFE

AT R

1. [RTE AT k7 ERE_E 77k =
FEREIETR Ik, MG K DA
_ 190623
20 [#RTEnBHE] FTAHERE €770k F
JIHK CIF Rl EF T, WA K EALL I H
_ 190530
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oy AT AR IE JE BH B PEEZ TR oottt ettt a ettt et et et et e e e a ettt et et et et eu et eten et e et et et et ea et en e e ettt et et et et et eneneneneaenens 2
() B AE R IF AT AR T A oottt e ettt et et st st e e e e e e e e e e ettt et et et et eneseneaeeeaet et eeneseneeasaas 2
(Z) 6 ARBERIEK 5.5%, AFEA T E BIIE D FLET TN oottt et et ettt et eeseseneeaenas 3
(Z) FEHIBEMNAE T B, T ATAETE T ET R I oottt ettt et st et e e e ettt et et et esesenenese et et eenenenesasas 4
(V) W T A B T BRI o L Rt T 18] b oottt ettt et et e et e e te e et eae et eat et e eeaaeeeeeteeaeeaeeeeeaennen 5
1. 2HHITFLZEEMET TP LT ETTH], BT IGIEBEEFELELE oottt etee v s s s 5

2. GEEREFEFIR] L, B DN G FEFENEFE ooosseeeeeeeeeeeeeeeeeeeeeee ettt ettt ettt st et ettt ettt st 7
() RN TATRFERA 2019 F ROE R ATE BB Z (oot 8
Ty AT IRAE TR B, B A TR R T R E B RE B oottt ettt e et et et 9
() B FETE B ARIEIZ K I TR oottt et et et e et et st e e eeeeeeeeeee et et et et et et eseseneeseseee et aeneseseeasaas 9
(Z) 5A2RAFERMIL, BREFE AR B IR ettt seaenas 10
(Z) S B MR AR TE FRAT AL . R B U oottt ettt et e et e e e e e e ettt et et et et eeeseneseaeee e et et eeeenanaeas 11
(W) B T B BT T I R IR B oottt et e ettt e e et et e ee e et eneea e e eneer e et et enenaenes 12

o AT TR B TP) AR AT IE T oottt et e e et et e ea et et eea et et e ee et et eee et et e ea et et e ee et et e ee et enene et enena et enereeeterenaeseneeaeaeenenrennenens 13
Cmm) BB TBI A ettt ettt a et et e e et a ettt e e et a ettt et eu et e Aot e et et eu et e A ettt eaent et er et et et ent et enene et eeene e erene et aneneeanens 13

o K EGE T T I AT ABEE I J B vt ee ettt et et et e et s ettt st et et et e e et e s s s e et et et st e s e s s s s s s e et nens 13

2 FFHERITTE GG “TEBE R I IR BT T L P oottt ettt st ettt s s s s st eerenanannens 14

3. BE X I I FE T I 2B IB7 s —= 38 It oottt et e et s et e et e et s e st et st ettt e e r s rraes 14

B BT BETRERPIE FL T FE K SE T coooeeeeeeeeeeeeeeeeeee et ee et et s et et et et e et e et et st ent st et et e ssaane st en e st et e et essaare st et et e te et anneanenaes 14
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20 FEFY TIPS D IAE FE IR TR oottt ettt ettt ettt s sttt et et nrer ettt e 15
A2 L e - ke O TUUUT 15

4 CLRGEABLETA 7 AT ZE R oot e et et e et e et ettt e e et et et e e e st et e st et e et st e st et e st et e st e nanatetaaes 16
W, A AT IR T ARTT T TG KRR T oo 16
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AT AR R AR /8 A 47k

— ATk B A AR

(=) CHREREFHETRAMTL

CARBREGHFWEZAMIL REXEFARREFHE AT TR, T RN
A H5HFHRNEREE BREROE T 5HTZAREFE, Bibw ) REAEEEARR
FFERE. VL2018 £ 415], X ZFE GDP Bl by 413K 6.8%. 6. 7% 6.5%. 6.4%, 4835 %
ZE R SRLYHEK 9. 8%, 9.0%. 8.0%, 7.3%, HAEIHHE—H,

B 1: 2007-2018 % 7754 B b £ E AL
Ff | GDP 4 S e v ] £33 24 T —e— H 7 ME R AL

14% r 1.4
12% | 112
10% 110
8% F 1 0.8
6% { 0.6
4% + 1 04
204 | 1 0.2
0

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

AR : B R Ay, #ERTERFEE

IR BB ABEABK, P RPBEREN B IE. AEHNE 4> 5%
FIE R LERA, A H R AIERE GDP 3R A9 ILF A 0.4-1.3 KX BFEE A E 3. AP K
ey 3E A, EAR LAk T A 0B ) B0 R BB, SENE T e ) 30k A
XTI, 2F#NA\HFEBEL)ZARALTIE, 455% 2014-2018 F€ 77 AR T4 2] 0.8,
BAVAALZFRAIA, ©HRERETRARBEFZER RO B AL,

21: YESNBREAHBERMK

LI FHREHER/N FHBFHER/% AR AK
1981-1990 7.60 9.30 0.82
1991-1999 7.80 10.6 0.74
2000-2009 11.70 10.3 1.13
2010-2018 6.80 7.00 0.96
2010-2013 8.01 7.15 1.12
2014-2018 5.51 6.88 0.80

HARM: KHE, FERTEFRTLEE

CARTHARRARNG Z 2N X, RBREMARIEZEREGEM, €k
REFEMAR, RAFERAE, —F5®, BROEARS T HALGRERGH R ﬁ%—%*
7@, AR, “#ﬁ%?ﬁiﬁzﬁuﬁxﬁfm:ﬁdﬁﬁA BN S 2
B, PIETEMT IR EEMIEES . AL RREHGTEHRL, &) 5KEL %k%?
MEHELF,

T 4ol Wik I RS 64 P B AR TR S RN 8] S5 A A
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B RIRE /B 4Tk
(=) 6 HA®=RIIEK 5 5%, 2itta e FigR o426
AR EREEMEEA, 2019 5 1-6 A, Lita A w5 Zit 33980 fcF RE, Bl
WK 5 0% oA, H—FkAEE 345 TR, Rk 5 0%; %=~ ¥E& 23091
T RN, RgK 3.1%; $F=7%H o5 5552 1CF R0, RiEK 9.4%; RS ERAZEH
W8 4993 1L F LB, BHIEK 9. 6%,
“T kR MAEHR B E A EARKB BT , 6 A AL ERILEK 5 5% 2019 5F 6
A, 242 REEREK 5.5%, MRIFILEZ 32 048, REHT, KMAA, F&E6
AReErEA 2 =ARE: (1) TkEid4is: 2019 F 6 A, HA A LT LIEH{ERE
bh3g K 6.3%, bt 5 Ak 1.3 AT 5 (2)BEEH:2019 F 6 A, KE-FHAEH 20.6C,
BEERIBEG 0.6C; (3) AHSE5: 2018 F 6 ], 444 MR LR 7.98% 5
5 A3 ALl E 3.42 N E S B,
B2 A#SRARNEERLER B3: LR FRAeERLETL
ooy (etR) = ERARHALE  ——Y0y o sy ——AHEAL— AL —— LA ——ERAY
56000
1 200 24%
48000
40000 1 14% 15%
32000
24000 | 6% 6%
16000 o 2%
8000 |, ml”
0 -10% -12%
07/08 08/10 09/12 11/03 12/05 13/07 14/09 15/11 17/02 18/04 19/06 07/02 08/07 09/11 11/04 12/08 13/12 15/05 16/09 18/01 19/06
BHER: PRI, FERTIELTLSE AR PR, P ERTIERFEE

2019 52 E A ERBERBERLE. SHEFETAT, BAF @, HZHTHE Y
ARAR EM AT TR BIR @, RART £ BB TG, A2 IR BT,
ZHEEEHRETITES, AREREKTATBE R, Z6FERFREBANE. FLEBFTUAR
2018 S A H ¥ eh, it 2019 F A4t e ek -4 %,

6 AKEALERIILERMEE, THERRRKEKE. 2019 F1-6 A, 2EHKE 3.4
AACF R, K 3.3%, ¥MEE—FEKE0LIANBTN,H. 2019 F6 A, 2EHAK® 5834
fLF R, Brbigk 2.8%, kb LA Ambk 2.6 ABE LA BHEAE 194.5 0F AT,
b bR ¥ 14,2 (L Rt oeft A, 6 Aty, Kuiikd R4 E, Bk, Ki,
Rt KPR E. P, KEREWEK0.1%, kb R4E, LA TMHE4.9%; #
WIEK 17.8%, ik E Atk 2.4 NE SR KEEK 6.9%, EE3IANABHSE; NE
WRK11.9%, DE7.5A T E; KMEAREKT7 4% =%8.148 04,

5 5ol Wi E SR E 8 b B AR TIE AR 8] % 5 9. ‘l
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CHINA GALAXY SECURITIES

AT BT AR A 8 A AT Ak
B4: B REERHER B5: AEAEERMEE
— AR FYV0Y —_—Z KL B EY0Y  —— it Kd L EY0Y —_— R EY0Y —_— KL FVOY  —— A KK EY0Y
Oﬂ—%iﬂi@i@im\( — ARG R R BYOY = Rt A AR BB Y0V Goo/—f]/zﬁ@ivg%voy — R W FVOY ] E K AR S Y0Y
40% (N

35%
30%
25%
20%
15%
10%

5%

0%
-5%

W\

AN ST

50%
40%
30%
20%
10% \
0%
-10%

-20% r

-10% -30% -
2)8/02 09/03 10/03 11/03 12/04 13/04 14/04 15/05 16/05 17/05 18/05 19/0¢ %8/02 09/03 10/03 11/03 12/04 13/04 14/04 15/05 16/05 17/05 18/05 19/0¢

HHRR: FECIRK, FERTIERTLIE HHRR: FCR, FERTERFLIE

(=) MR T Y, TIHARAMEA

WRERZRRTBR, THRIQE-FHEHE. 2018 F2HKR =2 36.8 1Lk, Rt
WK 4.5%, 2019 FFAHEAR KT A6 1 10ok, #7387 1.5 10k, KA FRFUREHR, F%
YK, F—Tw, BAEHREN#E—FTREG, 2FFBERKZEMTIEELH 2 ok, 42
SRERRT, WA THEEREHGT-FHET, HEANETEA L TFIT,

A EMABEF R, 201957 A 18 B, £2 H.LHMKLR (5500 KF) -F&H 589 T/
wh, IR, A IR, FRIEES A A1 7%, —0.2%. -9.9%, A EFR FHN L LT H el
FIBIANEL, 2w 5 EGEREN, AKBLYRE, AL T RARIIEER =/
&7, BRI R E KRR
B 6: E2L2HAARMBEHERL

— KRR —L TR —L KR

950 /e

820 r

690 r

560

430 r

300 1 1 1 1 1 1 1 1 1 1
09/01 10/01 11/02 12/02 13/03 14/03 15/04 16/04 17/05 18/05 19/06

FAHFR: RETRHA, FERTIERFE

CHEMEHRDETRE, EADERRALY T, 2019 F 6 A, FEEHEME L, 492
/o, AT 1. 4%, SR TR 6.9% 2 400A, FL ke aH 124, L Pk
BROHEA: Hh (4.9%) . HF (4.0%) . F4k (2.3%) . #Ad (2.0%) ; M@ kedA
il (11.5%) . =& (-9.6%) . K% (-3.8%) . 5 (-3.4%) .

45 Wik SE RGP AR FTIE AR 8] S 3t 9.
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B 7: ¢ ERRAAEHEK

— VTEeRMSBIEL (EE)

580 rasm
540
500 ¢
460 r
420 r
380 r

340

300 : : : : : : : :
14/01 14/09 15/05 16/01 16/09 17/05 17/12 18/08 19/04

HHRR: AREHERZG #o, # ERATEFRFESE

HEREAN RS TRAEY, B RA T2 RESH B 2019 57 A 12 BRM 77 £/
b, BIPL T 34.9%, AR bk 5.2%, B3R B 5. 6% b B Ao KK % ¥
%,@@mﬁmw#énwﬁ%mizwﬁimmmﬁﬁémT%£1m-%WE\&$
M. FEFHEE BT FRASENEE K, BFERBGTERT, Mt 2019 F25857
PE A B2 e T s,

B 8: HRFI KM EHNHRL
() — BKAN L AFH R A PEILRA

200
180
160
140
120
100

80 r

60 r

40

08/05 09/07 10/08 11/09 12/10 13/12 15/01 16/02 17/03 18/05 19/06
AR wind, ¥ ERTIERTILIE

(W) TR ERRE, HLNEE™ L

. AERAFEEREL) AP RKALHR], € THEFRR

2019 5 6 A 27 B, BRAKENPATXTLaRNFEZHEN AP KA E X698 %,
KL EAFEETREC )R KA, —FFRELATHLY, IXHFTIAPFPLET
IR B B KB K BRI X E A K TAFE - KBIFIRE A8 R IH v TR, 7 K.
FAEELHB RN THILOR AR T TR, TELELRA N BT KCAL H LS LR E
b R BOL A

LERE) AP GRRETRRN LEIHI . R 2015 FhEe (XT—FiRkE
AKRBAEHZEFELY , “HETE, ZFART RARBH—E )RR K EGHS, W
HFk, KRBT XMEA “RITFARK” TENFRFTZ—, M2017 53 A6 “BFR VA BKE

T 4ol Wik I RS 64 P B AR TR S RN 8] S5 A A
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AT AR R AR /8 A 47k

RefbitXe€” , 22018 F 7 A6y “LaayFHEk, Mk, Ae. EMTRITLAPF K
REHX”, THREFE—AAR P, AREERC AP (ZFHE) NP ABRER.
Rk EFN N F e Ao IR G FAT LRIy B P AR ) A R T 6T R AR R AR
ShEACRY TR R R P) 6 KR e RUR N B &I, €T g st — P

% 2: 2015 Fulk e T H AL

B Ja) Bk £33

FIBEAE R, AT KRB R, A AT RECAS G SE ST

PP R, B AT — R AR E

2015 %3 A ) CH, A F@AER T AT REE RS, AT B A
EFERL (FX (2015) 9 %)
o K A Rt X
20155 11 A BRRERELE BRERAATIREARMNKL BIAKRABIHH); REZICHTHRE; R TE R LEREM
FoE L ahilis (K2 (2015) 2752 %) #o
BB AR Bt R 2 HER R EAABRMA ST SR
B REJER BRERBXTHAFATFLRNE o i ) ]
2017 %3 A B AT ETHULHCEMEREIS: ARFRFHEHREL

X eyiEs (Kkisfr (2017) 294 5)
it %,

FREKFE, BERRAXTRBIEL 7

2018 AR Mk, HE., EMFAMTLE, AP AR TR,

201847 WHARY #—FRERHMGIEEL (KKE

2RFELAERY, HFRIFFR
47 (2018) 1027 %)

TRBLER

BRREKRFELE, TLAfF a3, MEIE, AR RBRICARDHTHRAL. FILL)THREE, AFHALERITL
2019 -5 A ARATHRA KA AT HIF 2019 FrEm AT S TG KAEHX, e NREZPIAFAERATHLLS, SHF

W (KAGEIT (2019) 819 %) ERAREEED.
BRARAFEXT @M FLEHEC NP K

2019 % 6 A AERFEEREH AP ARt

Rt ke84 (CRAGEAT (2019) 1105 %)

ARG PHRPE, BFE, BELXE, BRERALHF, FERTELTLE

MRBIFARNAFECRG R CRE T, FRIELRERERCBRIRIT, TEEE
., Kb, R, KRERACFFZRRORBEMLE, (1) HEMBRLLZUANKRER
2t R, BBRA R CRAN AR EEA X TFERKBOFREHA T, (2) KEAEHN
FAREUT IR, ARBRAFEL, RBTRFMH A LAEALZ SR FRR, ZHRLL T
X BHATRIK, ALFRCE AL, RIBTHERZHEERNGELL 0T, K
ERMZIGRARCEBET AT XAZME. (3) A, KMEXCFHRR, £E
KA AP F- A1 ) ) B 0 3 K 35 PR R A AR & B HE R R R X 2 B R A
RARPR AT F 4] BB R X, 258 B3 E M B B2 R A R Bt R], AR EHEZR
PR A I A1) ) ) B 209 o SR BRI A sk b | SUBNAR 1T SRAKAR I -4 R/ B A
CEBILAEFTHUNSHH X EF LR,

CATHUAFRRE, KEHaFR, MRBHAREWEZE, K0AHR, 250K ENF
o B A0 8 AR A RO VT 8 S, A2 AR A GG AZ A AR A Bl ORI AR E LA R R AY R A AR
FIREAZ . ABRWELE AR KA, KElHRBRAECHREEMIESH, (1) K.
BATKE T UGl 2ibiis, Ak#E—FibAl@ =R e 2R k. R, BRNHMAR
e K CAARAZ S B F, MEAEN N REE L@ TR, REAMERBMELZRESHTIT, K&
BARAVARZ S K ENNE. (2) HRBRAEL: (B) AT EFEHE, K, NE,
K T8 AE RS TR E AR R AGARIE M, AT AR TR A9 itk — o 13 AR IR

S5 R B SURJE 4 P B4R THE SR 8) S5t B A
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B9 20195155 XRACERALELATHRHHR

70%

60%

50%

40%

30%

20%

10% |

0%
KR SR HE KEg ) !

AHRR: PR, FERTERTEE

2. HEREEHGLE, ELNEEAER

AECRAURF=ZXEFELERNCEAR, ARELRNETRFE, BHEK, BFALKRI
RFT S, BHIH TR, RBEHERE S A K ERREMIER G Z K L4, 2018
FAREEERCEENEZTHN 445 7 TR, £F 647 F TR, CRACK T REFfEE 6 # R
FZRELREEE,

BRI ARAT kR, AN LR R BN A 2000 AR FEFF 46 K ) KR # R
W, 2018 FEMEFK 1850 77 TR, &4 RE LAY EENG 84% AL, FFHLENILESH
WL, 2017 54 A 13 B, /2B A% E LR B 2094 F 07, OWP West 5 Borkum Riffgrund
West 2 AANKA & LR LA B &R BARFEBFAME, FAFNFH LMK, E80 7@
T F B A H AR E LR &G K AR AR T IE# 77, A b 3 MG G944

B 1: BRAEERE “E4ME” HE

LA S EFEME (W) HE FAH

He Dreiht 900 3= EnBW

OWP West 240 Py Orsted
Borkum Riffgrund West 2 240 EE Orsted
Hollandse Kust Zuid 1&2 110 T2 Vattenfal |

AAFRR: FLERE, 7 ERTIERFLIE

BABCRXBAERNH, FhERMRE R, REERERHLA (RELLE “+=
A7 ALK, %] 2020 5, AEAEREF TEEABKE 10007 FR, A4 BitARESE
2500 7 FRAL, HEXHENERA. 201955 124 0, BEAAEAH (ATFRERE
LRENBR ALY |, e LR AR LR SN AT, 2019 FH AR, AT E
AN S %M%Ei&‘lé’z%fr#%&k@ﬂ%%a% N A AT R 0.8 T, 2020 SFif% A& RLE
0.75 &, #AfH ERNECRAE 2B IES 5 XA EREN, & EREAB-FH LR
i,

HEERELET R, BRAELG, LA BTE, £MAA, FERLHRITR, &

T 45l 174 IE IR 5 4 F B AR FTIE A 8) %5t O
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R2RE, BHEAITLEPERAGHT. £E (2018 FPEREHREFLT AR ,
2018 57, REH ERNEAXA 7 REIH S LA IGEMN, Lb, HELAM = LEE R, iT
TR 2 KB AL I 4 5 726. OMW,, 402. AMW, 400. 5MW, 43t 1. 53GW, &5 kb 92. 39%,
BKREFBZLAL,

B 10: 2018 5 B R & &ALk LA EEAMEE (M)

800

700

600 |

500

400

300 |

200

100

bR ZSEE SN \EEE  GE KA RBREE
HAFR: (2018 FF BN E BEEFHAFRY , FERTERFLEIE

(&) RN TIT IR A 2019 F ROE =AW E 2R &

WAATIRA R FI R E T 2013 4 5 2017 45, % A 47 b8 5 2 00 5 532 47 1615 (12. 9%
=26.1%) , REF 2018 FhasfawA (7.1%) , 1ML TFH LBEMAKT, RERHEREK
PR, T UM ERS FEMERIE K AAEAEAZE T, £ 2015 F3i4 2 &AL (12. 4%) ;
B R A &AL A A, 2018 SFi£ %) 0.29.

£ 3: BABRRARS

A IR ROE EF=A#E RéEKHK  AHE
2012 9.9% 0.34 4.38 6.6%
2013 12.9% 0.35 3.97 9.3%
2014 12.7% 0.32 3.66 10.8%
2015 12.1% 0.27 3.58 12.4%
2016 9.3% 0.25 3.50 10.8%
2017 6.1% 0.26 3.71 6.4%
2018 7.1% 0.29 3.60 6.89%

AN Wind, o ERATIERTFLIE

AT BTN S RAAKFR G, “EAF FRTRAERBATRR. ©/TLET
TR A4, T AEATESKF, ZXRCERAFTAHWENS T > AxFEAL 7594 L,
£ O EERSTRT, LRSS AMETREMIS, RERKRABER ).

S5 R B SURJE 4 P B4R THE SR 8) S5t B A
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CHINA GALAXY SECURITIES

B RIRE /B 4Tk
B 11: 2012-2018 % /) A F47 BT HEL B 12: 2012-2018 - /) B F 4Tk 5F| R &b
——E) —E— R —— PR HHERER ke —e— 7Kk —— B —e— RS EEREE K —e— ke

70% -~

60%

50%

40%

30%

20% €
m%£::::;::3:>k<;#=—k<\\
. \‘\/

FHRFE: wind, FEHETIERFTKE FTHER: wind, FEETIERFRLR

BHETHHERPEMNTRABRRFEITLEMERZAAR, FEALERARBIRLL, &
2018 FABE R HFHK 8.5% BANKIMEE, BFTHEAMLK, AREAHFHEK
TRAR. A LAY RE, ©ATLEEALELERE, AT LREHZS TH, Aedlk
B B R A E . F S B AT EAR T AR AT R, TR R K R8BSR
AT AL,

) — Y

-10%

2018 -

o =
2012 ‘\

2012 —
2013
2014
2015

2016
2017

2013
2014
2015
2016
2017
2018

WEEERBAPRE, KLU EBLSE, AELFTHY AL RMAE,
A2 AR T PR B K. MR M = B SEF AR ER R, KEEaEFRT
%ok%Ak%E% b AR S R A . ERE R AT RRAE Y0, LHEAEN

IDRREF AR A A A F, B e R B5% B R MR B2 BT, RN KE b Ley 2

B RFEAE T EAE, T BAIEBRIIFR AR, BFREMEEATLRLE T EFHE,
%ﬂﬁ%w%ﬁﬁkﬁwm =4,

CHTLRAETFTR#HA, HRBRXERA ALY

(=) =AHRITEFIREERKETA 3FR

TRFAREY, ©HBRTRKBAS . A KB E ) AT R T EARART K,
“F=E7 G BTSRRI LR EPRIGR, RE2019F 6 A, AELHBT
2646 1L, FIFET 4 12. 0% H, © M Rit425T 1644 10T, FIRL T4 19. 3%; £ R R 14257 47
10021z 7L, Rk k5t 3. 3%,

’Lﬂ ) X»lﬁ]uiini)‘é‘}“}’liﬁ’cﬂ'ﬁf\ﬂx \/A ‘;J)%‘ n )” n
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CHINA GALAXY SECURITIES

B RIRE /B 4Tk
B 13: 2019 % 6 A L &K Bt ZRHF
L)
3000 5 7%
o 0,
2500 r 4%
4 0%
2000 1 a0
1500 | 1 7%
4 = 0,
1000 11%
1 -14%
500 1 18%
0 o — — -21%
&X&’)\ %r;j’i’)\ % PN
@i}%ﬁﬁi\ﬁ TAL %X\i{
HHFR: PO, P ERTIEXTFERE
HHEMNREEFBITYL, K 2019 F1-6 A R TH 219101, SRR EHZ/E
49 21. 9%, KREILFH 3041, Lk 30.3%, &SHEREHTG—F,
B 14: XERAHFHER B 15: K& R FHRER
100% ¢ - KeBRE 120% —— KRB P IG i
80% 100%
80%
60% |
60%
40%
40%
20% |
20%
0% 0%
20% r -20%
-40% -40%
-60% “ -60% “
11/04 12/03 13/02 13/12 14/11 15/10 16/09 17/08 18/07 19/06 11/04 12/03 13/02 13/12 14/11 15/10 16/09 17/08 18/07 19/06
KR PO, FERTERTERE THFE: PO, ¥ ERTIERFLIE

() Bk RARFAL, KEAZRES LT ERS
HREIA L EFHAL, FHRBEARBREK, RE2019F6 A, 2ERCENEEX
18.39 fZF R, RL3gK 6.2%, H¥, KEEMN11.55/CFR, ¥K 4.3%, HGACLENEE
49 62.85%; K% 3.081CFF., ¥ K 2.5%; A&, XRS5 HE1.93,1.36 1CF K., ¥ K 12. 7%,
19. 4%,

5 5ol Wi E SR E 8 b B AR TIE AR 8] % 5 9.
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CHINA GALAXY SECURITIES

A AR AR [ 4Tk
B16: XA AR HENEERFLTL (201956 A) E17: 22 BB HEREE S (201956 A)
— ZEANES (FTR) —e—Y0Y
200000 1 30%
7.4%
175000 1 250 10.5% =K
150000
125000 | 1 20% 2.5% =K
100000 1 15% )
75000 1 10% A
50000 r
25000 | 1 5% 62.9% L PN
0 0%
A3 Ko, K, Ho, A,
FAAR: I, ARTIERFENE FALAR I, ERTIERFRENE
ARBFREACEMERER, KBEABE, RALARR “RA” £HFERRRELST G
MEREKEE, 2018 F, KEABE AL E &L 4.2%4% (2017 4 3.8%) . Adrb&, # R4
WAEEELIHEN 10%EL, EEHME LT LS 19.8% i, PERARALAELEHE
£, TAKTF AT (23.2%) AR RBLZFAAR (£H 32%, H K 39.4%) .
BRBHHAERA LRBME, KEVABRKKETH. ZAFPENA LKRE KOG AKA
R M, 8RR A R 55T B A AR R 2 b AR T &3R4 Ko BCB A LK AR & A2
i$20%, HPEEFHMARRZ AT 0% FEHRAEALRLECRAERMARKXLEST .,
B 18: &R B LFHREK LMtk (2017) B19: 2RI FEREHETLALS
Wi RRAS eiE e ok e XRAREZ s« Hib R RRE o SBEERA EPRENEE e EHRE
100% 4000 =
4% .8% % £
80% 9%

3000 |

Q0, 0,
10.3% 8% 19.8%

oo | 2500 |
2000 |
40% 1500 |
1000 |
20% |
500 |

0%

. 0
34 HE £E BB BA = 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

HAFRR: BP, ' ERTIERFFAIE AR : BENF, 1 BRAIERTLE

(=) ERFEIBERFRAT L 2L EHILS

MEENERBERE ALK, BRENSL. BE 2019 F 6 A, M E 4074 77 1
R, RIFLLTIE21.8% b, KE$EM 1693 7 F R, R EH 12%; K& 182 FF R, Rk
1% 27%. KHRE, HAENTHOLEMRAL, SHEFEAHKEE ZREREYrh,
Kb =R B P RBLBEKATREERR, KB KEEFTENEZ 4.021CF R,
Aok 2018 FREMENEELE 2.9 CFRo. TKREFRTRAR. ESFREFRERAF,
Kb EIEE R F =%,

W 4o B ik B KRB 49 F B AR FTIE AR 8] STt A



&) LERTES aun

A RIRE [ A ATk
B 18: #ERELEMNEERF LTI B 19: #HERLENEERF TN
m— K B EAEE —— Rl — KRG E —— R
1000 5m) 80% 3000 r(5Fm) 7 300%
6000 60% 2500 | 250%
40% 200%
5000 | ’ 2000 |
i 20% 150%
4000 | ‘ , 1
\ ! \ 0% 1500 r 100%
3000 ,
. L f[/hel | -20% 1000 | 50%
2000 R | -40% 0%
500
1000 H ’ | m -60% -50%
O 005 13/04 1/03 1302 13/12 14/11 15/10 16/09 17/08 18107 19/06 " ® 10005 11/04 1203 13102 1312 1411 15710 16/09 17/08 1807 1906
HHAR: FCR, FERTERTEE HHRR: R, FARTERTEL
EH RGN ENER, FIF 2019 FRERTHRLS. B E 2018 FK,
AERE, AKEMNAED 3 6LTR, &&3FEILBILE 20%, 2019 F 1-6 A, K E 3 KM
K909 7 F R, Blrb bt 21%, KK EMA 1164 FF R, FHTE 55%, 12 RF TME,
] T 2019 SFRA ML AMNE FTIRT &, FARREMNE KA.
B 20: #EEAREMEEARLER B 21: HEACENEEARLER
— T RIS —e— ) ik w— ARG ENEE e Rk
5500 ((7#FHR) - 900% 3000 ((FFR) 4 100%
5000 | <4 800% 4 80%
L ) 2500 |
4500 4 700% 60%
ool 1 eoo% 2000 f 40%
3500 1 500%
3000 1 200% 1500 20%
1500 | 1 200% 1000 -20%
L 100% -40%
1228 || | | TM“ 0% ° 00T | " 600/U
L L 0 = 0
0 . 100 '”III" III il SRIAT _100% 0 ||I||| -Ill III| I|| | 80%
14/05 14/12 15/08 16/04 16/11 17/07 18/03 18/10 19/06

14/07 15/02 15/08 16/03 16/09 17/04 17/10 18/05 18/11 19/06

HHRR: TR, FERTERFALE HHRR: TR, FERTERFLE

MKEARA, 7 RER . EERRE OB NAITL, FERBRSHEERIERIERHD T L
FEREMNS. MEHREFBARARATHE, FHERFREZD B R, F&5EELH
TR RH M, FHRRRFRAARAFFES K.

HAE (THARBRE “T=27 AX]) , 2| 2020 4= 2030 SFIE B AR H A & —KAE
B b E 15%40 20%, @ 2018 £ b ik B 14.3% A%, KBEEA L Z B4R, 4% BP 48
KFM, 2| 2040 SF o BT H AR G 26.2%, FHEEKEL 8. 5% EH, LitRAER
GEREERBAR], TRATHRTWEIETGE, HRBFZITLARGEI2HLY,

(W) £ mEEY T “A2K” AEER
BERRENGBAFHK, TREFRLILEAL).,. RAHALERBEE LY 20%, 2018 F,
AR AR A, wAHF R DG, CFRFIFRFR” MAFRER, THETRH, K

W 4o B ik B KRB 49 F B AR FTIE AR 8] STt A
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CHINA GALAXY SECURITIES
AT AR R AR /8 A 47k

Rena AR IAEK, L EH, KEER., $FLER, BRCHERARERERER
BB R e A3E K 6. 4%, 5. 6%, 12.81%, 8.5%4= 11.07%. Z K KL /N3] FHBIEH 1. 45
TAA, AR, #H L FF4 S ey 23, 6%,

NEENWEEREEFTHAERAECNE, THETLAAA AL EREER, FEREHN
ML EF A AR, 3T A KK R3] A3 K EM 9084 77 T R, & 4 B #3 K & Z ey 73%.
b, BRARSERIEHAIREI 5387, &4 EHIEHALREIAY 43. 3%, A KA RN F)
A EAE S 84240 77 F K., F K B8 32639 10T LB, 5 Al b 4 B A& Ehfe X &6 44. 3%
F 48. 1%,

k 4: 2018 59 4 470k = b B 54T

BAEKKLNE Lk FhEE HRAR RS &= RmE
(G )] (FF R (F+R)

Kt RE R 9533 23887 5387 60. 09%

R i 7026 17657 527 76. 74%

KU i 5559 14779 1452 77.83%

RAEEH 5541 13892 515 76.95%

ES R E Y] 4980 14025 1203 78.61%
& 32639 84240 9084 -
S EEH T LA 67914 189967 12439 -
FLgd g (L) 48.1% 44. 3% 73. 0% -

RAHFR: Wind, FEHER, FEHLTIERTFLE
=L k@i 69 B AR A 3

(=) AAEFA

1. K& =R F AR = E

XA RBEEFHF R DL TR, KEEE&ERIRRINES. A 2015 F0k, &
B2 A RBNNEE, MELERENE, KEREIER TR, KA A BRSO T 5K
KFo Bak 2018 FJ&k, KEEMAE 1. 41/0F R, KE-FHA R DR 4361 DB, F#HK
W5 A 32 69 4] B ) B 3 5000-5500 BF L, K®FAE 14T R~2. 31T A EMRAE,
0% 3800 T/ KA M H, AR T 5500~9000 12 7T 49 3% ik 3% o

W 4o )i I SR 04 % B AR ITIE AN 8] % 0L IH
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CHINA GALAXY SECURITIES

AT AR R AR /8 A 47k

B 22: X&-F344) A w
— A /N £

6,500

6,000

5500 r

5,000 r

4,500

4’000 1 1 1 1 1 1 |
04/12 06/12 08/12 10/12 12/12 14/12 16/12 18/1.

HHRR: PR, FERTERTLIE

2. HBRABDY “EBRKRLK” FH0-FH LR

B AT 2 77 BURF B 20 2 5 BT A A AL IR 09 IR ALAR , JHal AT BUW Al E AR IEIROR B,
R AAEBFRRERTAELETHAEL, Pli AR B A, SR EREE L LT G L
Adh. “HEHARRR” —F @b L2 Ate, LRRAER B FARA “Ta” 3, i
P B R G e B ARAE AR K AT GG AR BRR A A AL AT AR R AR 0.05-0.1 TAEA .

3. 4 KR A AL IR A & i — Bk,
(1) FRAFREQYIH. RATRRKIF>DHE “=Z4” K, KETREZETE
BHEBE, AT EEETFRIFFETHE, GFROGEY KINEE TR,
(2) AERBBHRAREEFRACHERRCER, HFRRE, LKA EHGEIERR
HERRGERRE, ZRLELANL TR, BT RERFAERTRERGHENES
(3) KEL) RAHRELE T dob RAAB N RRGEN. L, ARALELE
R KO E A, KARHARE, L) RAEMIABETERTRERIK,
B 23: 6 Xz 2HWREHFAE

sy | —— WEH —— FAk —— BRIL —— HR — E — i

s0% -\

a5% |

40% | /\
Y,

35% | A\

30% |

25% r
20% r >,

15% r \
10% +

5% r
0%

16Q1 16Q2 16Q3 16Q4 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4

HHRE: BRERA, FERTERTLIE

4. HAERANERLARKET)
H A RAMES DB K, BoRiT bR K. Aok 2018 5 6 A A EHIIRA it E D 2
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CHINA GALAXY SECURITIES

AT AR R AR /8 A 47k

A F) 1200 2. ARATALRAMERIL, KRAKE KM FUREERI . AMEIE R k0 7o 3 fE
BACSLIER, EIRATRRCIEGRE, AR AR A, #ARAE L EIETE
JE 77

(=) BEBRAXE

1. PRFRARESTHLEFEHAT, MREEZRAKR

mRFREEHR, BLPHGRRREI FREEEZREAK. RRAR “T=2"
MRV R AR R, doboB kB 2, e AR SRR R R
2R KEEG PR AR E R R 25 A Ao KB F AL KR, HEAUGA AR PR AT
E R FA R BARH R b D KRS S, ik RAFEG R Bt — TR B IR, AL KA
HAREAE, AN ToRAAXMERFEZLH 307 FRATHEMNA,

wEmREN LR, THLEHKEREES K. BAT, AT HELE, €ATH
PSEF TEAR R B A b A E = 1) o PR R R A KA R b 3R LB & 2 S R4, £ 5FmR
AR SHATKER L SR HECE, ¥ RELEARZFIKF KA IR EAR S HAMM A
AFRRE AR BARY, THEM AR N RBILE K LR LA TR A, HF EIRRBGE
RGN E, DEIBIRM AL ) PO B AL ) ZAKT KA A EHLE, T F M I Aok AR ALLE
9 8 Ko

2. #FHEHMLRA, R R HRE

A £ R e A AR KA KA, Sk R R A SRR ARG T K, A AR
PR A A 8 LR, ik MRS TR, £ ERE, KRR OMA G At
&, Sdfeh, REERE, HAF EAPRENFAN LS ZE. CNAY 0oL BN
BB R E, ERG IR AR B SRR AL, IR KR KA G e
WA, TR LR 2B T B RSB, T ERFAR R, WE, HRRTH
KR EIE SRS NT A SE 440, 31 $ AR £ k6 BAA K AR K, F R iz £ %
NE TSR

A £ RBIIE LA i B MR KT, WAL TRIF A ok A K 2 R 00 T
HAKE, oA GRARRA, BERERCIEA G OIS, RO RE 2L, i
PR e T 5 A RS SRR E, AL AR I TR E AR LR KL RE, Hioh
A i 3 K

3. R4 EE XA A
HEERMBEAMBRE MG L4, RARRIHER. HoEAAMEALE S, &
TIEFH, KEAEEERS, AFEZELFMH%, AKRE “RA” ReX 5o AKX
AERGEZT, 5 ENEEAN T RXKXBESRE G, AR R RIE N R
it ReE K, o EERG, REHEREMFIAAA LE—F T2k,
B RERRA “HEAE” , ZRBERFR2LHTRE. 2018 FFRGZFIAELNNAH
Foi: AEWESCRBEALAERT, WAHRAMEEEE, 2018 59 ARARMREAP R (£
T Aotk i —PeAn T w F B AR L TG @), AR 12 5455 E AL, kit 9 7
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CHINA GALAXY SECURITIES
AT AR R AR /8 A 47k

TEMEE TAZRIR. MAER T AT SRR, ARRIER SRR,

4, “LRE+ELEF” iR B K

Bif “%E” RERREEE, KAZRBTHEL, FirPpHee i, LEARXNA®
S FIR R IE R T H AR LR EMAE R E—RDARRGETFHEiE, 23K 20 4%
NEARETTHEEAIEDB I HHE., HITHEELHIEBLY, BITHLGTX, & F4~
HIERR A R Bk BB FAME, AT B AR T L E T H SR LR A I, &
— T A6 AR AU o

BA R 0BT HARBH LS, RAEFNLRARH M, ARFHALT, WHAF
RFEFEBRTAES CTHARBRARERTHEEARRERILE) , HHREREEHEAN LS IR
K FATRE| ST, AT HAREN M,

“IEIEHBLIERE)” KRR EL LIS R, ERFH BRSO ET, LEARLHAKET
RBCE . LS ANRF AR A B2 M THIER S, TUME LS © R LT T LRk
RBEE, BAT, TRHARBLLANMEBE AR AT, @35ESH, THAERBRA LS L
ANE R A0 B AR, AL ES LN AAZE TR,

W, CHFTLETAT T ORERL

(=) L8] it = AR 7 47 b B ARA 1/5

BaE 2019 57 A 25 B, AL (GE4ak) BHL42.85 F1e, v ey Ednabdil
KE 46 FALA, b AR (ELak) EHiE6 3. 41% AE~AEA, BRE 2018 FJ&, 43
ARL (dE&ak) B3FF 60.47 Afct, ©h EF NG B3 k8 3.571LL, & ARER =6
5.9%, Ak 2018 /&, AEW . M4 FFolt Bk EHE 14,75 F1C, HPwh LT
BARE 3.5 FAC, bk 23 T%,

AR E 77 4Tk BTN 8] % /£ 2006 SFZ AT L, 2013 F ESMRE A RE ) NS AAR LT
AR /1 LN R 64K, b kb, Kb, #d, FERALHIHNHNE. 2%.5%
A2 5 Ko LAEBMTALZARTHERKGE NG,

B 24: 1993-2018 & /47 b A R LT NI HKF

[YVOR
mKE mOKE pritec) HraelR
12
+ 10
8
6
4
2 2
1§11 1 1 Il
||||||||||| LO
M s 1NN W N 00 O O d N M S L O VDO A4 N M < 1 O N 0
a9 O O O O O 0O 0 O O O oW o o o A oA oA oA o
a O O O O ) O O O O O O O O O O O o o o o o o o o
o o 1 H H H NN AN AN NN NN AN NN NN NN NN NN

HHRE: PEE, FERTERFLIE

=

5 5ol Wi E SR E 8 b B AR TIE AR 8] % 5 9. IH
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AT AR R AR /8 A 47k

M)k % KR E, AR LTINS T EAELE AT, @ AR LT LR KNS
AT Y, B RE A (0916.HK) . HEaE#raER (0958.HK) . K/EH AR (1798.HK) . 4
wAa#r (0816.HK) ¥ A KW /) F B &G#T AL R RIEH L LT,

(=) F#EHMRET P XK 300, FEAEL D L EALKF

FMEA, BAKFOEKFLE, WK 11.47%, WA RB TR E 300 F53. ©HITLF
%% (PB) A SHEMEERAAR—H, BATE AT LEEKFELLETHERMEKZE . AT
WARAF A RLAEAE 2015-2016 SF A £ — 2 69E M. 2015 Fulk, @ THREME AR, ©HHT
Ak B AR ) A, RIEEHFE T, LIE A BREES L, € 7Tk 5 A REKREE
ESER BT R

B 25: FMESLHEER B 26: €47 kfid

e A ECE ) L IAT AR 4 B ARG (L A /KT

40% e 4.0
— PR 300

3% 1 35 |

30%
30 1
25%
20% 25

15% | 20 1

10% 15

5% r

1.0

1228 1/17 Z/ll 2/25 3/13 3/29 4/16 5/7 5/23 6/4 6/16 6/28 7/10 7/22

TAFR: wind, W ERATIERFTFEIE RAFR: wind, W ERTIERFTFEE

() TRAMFALEE, RIREAHTLEEEKT AR

HANLE TR AWM AR, £, R 2001 FEANH L TIMTEE, SaTe ) AT
BFF18. 68X, LA 19. 05X, BLAL A 14. 20X, AL E & /) il & -F 37 B F A 15, 65X,
B Ay 15. 08X, 1&F A LAy 19.81X, T2 RREAAFTE SR ETHE A RENERE,
AN &)@l AL AR RE o £ B2 FAHUH 2%-3% R EBK, £ ATk KRB
#, RATRTARELENE, Frodkp~EEKFER A,

B 27: $BE%hkkPE I (2201957 A 25 8)
35— F[EFRES00H A5 E — MSCIRGH L /7963 —SWHL /1-PE

30

25

20

15

10 H

5

10/12 12/02 13/04 14/07 15/09 16/11 18/01 19/04

T 4ol Wik I RS 64 P B AR TIE S AN 2 8] %70 A 9
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CHINA GALAXY SECURITIES

AT BFRARA [ A 4Tk
HHAEIE: wind, Bloomberg, ' [ERATERFLIE
A, BTEBRARER
480 PR B R ARSI sk — & X3, 2 ) B R AL — T ERIESN. P K
MG KRB K EER Z B, ALTHRRET TR HEET., FFTRARL
B R, BUERER KRG _KKELKk., EEFEL4NBTEABEE —TEFOKEL S
(000966.8Z) . % & FREE KK EaGEHAR (000600.SZ) , FBRE XML KRS
/1 (000543.8Z) %, #H4:4ERE kKizd A (600900. SH) .
25 Bu#ELSL
BFms o 8] R o 8] B AR iR 337 TEE | T ML)
. 000966 KiRE ) -9. 25% 14.92 56. 41
AN R
600900 kird 7 5. 76% 17. 66 4008. 40
FHR R ERTIERTFRESE
B 28: SMEARERKSENR (RETA25H8)
— I S A5 R — AR Z
50%
45%
40%
35%
30%
25%
20%
15%
10%
5%

0% /
-5042/28 01/15 02/02 02/20 03/10 03/28 04/15 05/03 05/21 06/08 06/26 07/14

AR wind, ¥ ERTIERTILIE

>~ AR

HRAHIAS KgAK RIe; £ FKTFTHEALONGE; LR LN T R,

’Lﬂ ) %]ﬂuix&ﬁﬁﬁ*.i?ﬂfr‘lﬁ}‘ﬂx \/A ‘;J)%‘ n )”
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CHINA GALAXY SECURITIES

AT BT AR A 8 A AT Ak
. WX
& 6: AR AL LTS B AV LT
AR He 3 A B P 2 iR FTEAETIM BT HF4A
wm AT Ak R 7 8) 4 AR
Y18 Y17 Y18 Y17 2019/7/25  2019/7/25
600578 AN 3.88% 9.96% 210.18% -85.92% 18.31 215.90
000600 AR R 32.63% 12.26% 111.85% -83.94% 20.17 109.83
000958 AR 17.22% 6.02% 88.88% -75.77% 43.43 62.06
600780 ilE AR 18.25% 4.35% 182.99% 8.68% 17.13 40.01
000767 wiEw 17.96% 15.29% 102.42%  -1580.35% 12.41 83.39
600863 M5 16.64% 28.27% 37.18% 33.89% 18.62 177.74
600396 Ly 3.34% 5.17% 9.20% -1071.04% -4.05 26.51
000875 EAA s 43.09% 15.85% 185.46%  -1190.21% 47.79 64.82
600726 19 fe R 7.98% 5.20% 26.84% -799.47% -4.39 35.01
600021 Liw A 19.82% 17.44% 138.80% -13.57% 7.65 225.86
600642 W AE ALy 11.78% 16.73% 8.34% -29.77% 13.82 281.95
600023 Hrhk e A 10.63% 30.67% -8.78% -34.08% 12.97 587.55
000543 HTRE . 7] 9.90% 14.80% 706.71% -93.49% 16.55 102.24
000899 EAERLAY 20.76% -2.31% 1045.91% -95.65% 19.61 49.17
600027 de b B IR 11.84% 24.72% 192.79% -83.23% 21.14 376.77
000720 *ST #7 4t -5.17% 10.41% 291.58%  -1036.81% 751 65.13
e 001896 FHAedENR -7.75% 48.10%  -3434.21% -94.60% -9.89 40.96
000966 KiRE 20.10% 1.61% 277.13% -130.67% 14.92 56.41
600483 AR 37.57% 6.88% 27.43% -20.61% 12.14 127.56
600744 g b 7 30.68% 14.57% 104.77% -769.11% 104.58 55.39
000539 B/ A 2.87% 17.47% -20.01% -11.53% 35.68 206.34
000531 A&laiz A 5.18% 12.52% -49.38% -65.54% 31.76 48.71
000027 E AL R 19.18% 37.35% -15.23% -39.92% 23.60 235.49
000690 A AR 52.46% -28.96% 348.28% -84.71% 21.80 139.04
600098 JTM AR 5.51% 12.59% -11.20% -11.63% 23.37 173.39
600509 R'G ReR 16.94% 16.55% -77.70% -45.51% 195.64 57.80
600011 ARG 11.41% 33.95% 12.15% -80.10% 34.94 1004.68
600795 E¥ e 9.45% 2.43% -34.56% -60.62% 31.51 499.12
601991 KERE 44.55% 9.27% 13.91% 21.96% 49.27 553.35
600758 411 A% IR -4.94% 7.41% -75.81% 167.62% 51.46 62.00
600864 oA ALY 7.73% 7.53% -148.54% -20.11% 47.34 140.01
000037 i E A -7.86% 29.97% 3202.46% -99.97% 4069.84 73.60
K 000993 3 ] -38.11% 39.66% -1902.65% 13.97% -11.20 33.84
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chERAUES rovp

CHINA GALAXY SECURITIES

AT BT AR A 8 A AT Ak
000601 AN -4.61% 12.36% -30.89% -1.02% 16.80 52.41
600868 R & A -8.19% -33.23% -77.31% 75.39% 311.64 67.57
000883 #ALAE R 6.23% 23.42% -8.19% 5.93% 18.11 271.36
600969 HE L [ BR 8.79% 4.42% 7.99% -34.06% 63.54 25.05
000722 g KR 9.09% -13.21% -4.91% -42.43% 30.88 32.96
600236 HEE A 8.42% 2.45% -3.35% -3.47% 15.94 372.05
600310 HEEH 16.48% 96.54% 1.27% -57.90% 9.40 38.74
600101 W2 5.73% 9.35% -2.89% 29.94% 27.65 26.93
600505 B G 2.79% 2.11% 58.52% -20.20% 40.14 25.30
600644 Rl A 5.41% 8.05% 52.70% -75.31% 24.05 32.73
600674 MIEEE: ¥ 8.00% -20.14% 9.27% -7.06% 11.29 401.92
600131 SRIT K, 36.47% -27.72% 29.99% -50.63% 62.26 77.23
600886 Hi&® 29.60% 8.11% 27.71% -16.54% 13.02 576.13
600979 S &8 5.38% 9.55% -10.86% 22.49% 15.34 39.72
600116 kKA 6.64% -3.17% -31.53% 34.67% 35.51 75.96
600452 ERe 18.81% 23.73% 54.01% 34.82% 12.50 47.92
002039 BRe A -1.27% 26.14% 1.33% 126.78% 13.15 42.30
600995 L -0.46% 10.80% 88.99% -1.68% 12.78 36.13
600025 R A 20.77% 11.21% 155.19% 223.58% 13.24 829.80
000791 AT 4% 21.16% 19.58% 101.38% 320.32% 9.74 53.57
600900 Kizd A 2.13% 2.47% 1.66% 6.38% 17.66 4008.40
601985 T EE 0.00% 0.00% 6.23% -0.89% 17.58 862.32
000862 2R 0.00% 0.00% 126.65%  -1186.57% 87.39 40.11
AL R 000591 K ekt -3.22% 20.11% 5.52% 19.45% 10.77 94.12
000939 *ST YLid -55.85% 32.24% -109.08% -798.65% 0.00 41.26
601016 FREAE 26.96% 28.43% 29.35% 71.37% 21.09 102.64
600982 THHE 11.76% 16.24% 57.72% 14.27% 22.54 35.53
600167 IR #E R 27.80% -3.48% 42.89% 31.89% 17.17 257.87
#Hoe 000692 &R H#E 8.05% 10.55% 140.81% -192.86% 105.55 15.61
600719 KEHE -6.55% 66.52% -19.36% -75.31% 92.09 20.72
000695 AR R 3.95% 7.41% 171.52% 433.51% 56.78 20.06
AR : 2N, FERTEFRTEE
A 7: HER 472 B0 8 B A oLt
NG ¢4 %A1 F) bo g i TREETIM  HafHL
mp ATk KT N 8) 4 AR
18Q1-G3 Y17 1801-Q3 Y17 2019/7/25  2019/7/25
o 0295. HK AN gy 4 50.47% 122.37% -87.05% 117.58% 93.56 16.46
R 0182.HK  Wr&# AR 34.88% -41.26% 151.16% -56.31% 5.82 33.35
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chERAUES rovp

CHINA GALAXY SECURITIES

B RIRE /B 4Tk
0527. HK 3% AR -8.04% 6.46% -805.67% 81.45% -11.05 8.10
0611.HK B A 14.85% -3.82% -21.64% 47.74% 541 4.92
0686. HK R 4k fk 38.89% 50.54% -394.77% -58.31% -7.41 38.13
0816. HK A2 A3 H7 9.44% 5.74% 7.15% 4.65% 5.16 125.28
0916. HK KR A 7.57% 10.32% 6.39% 7.98% 8.45 376.10
0958. HK 15 B #7 A6 R 10.71% 14.09% 2.48% 13.27% 6.03 212.39
¥ EF AR 9.05% 4.69% 3.19% -1.26%
0987. HK ; 7.93 4.94
P&y
1102. HK I A B IR 1521.91% -70.44% 84.53% -169.45% -12.61 1.83
1381. HK B F3rtk 37.52% 43.65% 33.69% 41.06% 13.38 100.90
1659. HK R AR - -26.92% - -35.11% 66.52 12.33
1798. HK K& # At R 17.09% 22.58% 66.18% 267.15% 455 56.73
8111. HK AR E - 659.59% - 94.72% -2.35 1.47
0579.HK A A F AR 14.11% -2.69% 12.48% -9.26% 4.97 110.48
0956. HK  #f Rk &6 R 41.69% 61.08% 35.00% 73.50% 5.62 79.50
P EW S FE -0.35% 1.97% -53.87% -0.70%
0735. HK N 30.41 64.32
e R
1250.HK  AedsidiEfeiR -30.46% 247.05% -18.69% 208.92% 5.49 69.24
0182. HK YA # A IR 34.88% -41.26% 151.16% -56.31% 5.82 33.35
1811.HK /B # AR 24.64% 3.38% 42.57% -22.15% 6.21 4291
8326. HK 2] % #7 At IR - 8.03% - -19.18% 6.07 1.80
KBRS 11.04% 34.13% -53.51% -81.46%
0902. HK b 33.21 700.13
JEA,
- 0991. HK KEKR®E 44.60% 12.77% -27.86% 162.02% 22.90 340.52
K
0836. HK £iad 7 4.75% 10.88% -14.55% -40.02% 13.42 530.11
2688. HK B AR 25.91% 41.51% 0.57% 30.26% 27.72 891.58
0090. HK JEIRE R -19.25% 24.80% 33.19% -17.94% 7.41 3.85
A 1816. HK AR ) 11.54% 38.60% -8.40% 30.37% 10.11 1004.42
ol 0882. HK RERRE -22.07% 14.24% -3.46% -5.12% 5.61 26.50
K 2380. HK b EE A 16.48% 4.73% 38.11% -66.39% 15.33 192.21
— 0002. HK b 1% -0.70% 15.91% -4.91% 12.10% 16.18 2192.96
HHAFR IR : 2N, ¥ ERATIERTLE
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( chERAUES rovp

CHINA GALAXY SECURITIES
AT BT AR A 8 A AT Ak
# B B X
B 1: 2007-2018 SF 9 77 75 30 FEPE R BT AL oo 2
2 I i 2 T 2 OO 3
T S e - 1 o T 3
R a2 OO 4
T U a0 OO 4
TS B v /- AT 4
R E D - - QOO 5
I PR e N o s e v v o OO 5
B9: 2019 F1 FHEKAAEERBAEE AT IH T DT I oot sse e snaseen 7
B 10: 2018 SF o E A HEAUA L E EFFIEIEAUEZT (M) ottt sttt 8
B 11: 2012-2018 S8, /) B F AT WARZE TRBL T A oot s s s eneneen 9
B 12: 2012-2018 SF 8 ) BT AT AL FIFE TAL oo 9
B 13: 2019 4F 6 H A AET BT 50 AT oottt ettt n e 10
Bl 14: K B IFFET B IR oottt sttt a et s et et a et s ettt n et s et n et nanaenas 10
Bl15: K B IFFETFUIZIR oottt sttt sttt et a ettt n st s et n st et enanaenas 10
B 16: D ERZHEMEZABIEE (2019 5F 6 H ) oo er e asnas st nas s esnensnen 11
B17: D ERZHEIEZT B (2019 F 6 F) oottt anen 11
B 18: #3E K AL TR I FE A oottt ettt ettt nanaenas 12
B19: 3B AREEAUIE T BRI FE AL oottt sttt sttt s ettt enanaenas 12
B 20: #3E AR FEAUIE TR I EE AL oottt ettt ettt ettt aenas 12
B 21: #HEHE AU Z IR EE T A ottt sttt bbbttt 12
B 22: K P FTFLANET R oottt bbbt bbb bt s ettt b s s anes 14
Bl 23: 6 R EBHUEFFIUFE oottt a st a bbb st bbb s bbbt bbbt 14
B 24: 1993-2018 S /4T A BE ETT AN SI LR oo st 16
Bl 25: FATZE AT FEELT A oottt bbbt bbbt 17
Bl 262 M 71 AT dE A B oottt bbb s AR bbb R Rt b bt s et bbbt s s nanes 17
B 27: &EE A PE LI (2] 2019 55 7 F 25 H ) oot 17
B 28: FMEARZHALEEIL (BRE T H 25 H) oottt st 18
2 # B %

F N PEDI I AT TEPE Z B oottt ettt ettt ettt ettt ettt ettt a s n sttt ettt e etenens 2
£ 2: 2015 FVARE A T IZALIERL oottt ettt na s nen 6
B R T o T = B - RO 8
E R L L A o L Ly 7 R 13
B S AETE LA et a e a bbbt a bbbt bbbt eee 18
% 6: ARZE A ATAL BT B] BAVHE JUITEL 1ottt 19
F 7 HIZE A AT A BT 8] BAVHE JUITEL 1ottt 20
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CHINA GALAXY SECURITIES
AT AR R AR /8 A 47k

AR
BIERATRIRRARR . HBF, EURRE, T, @@

e RIBAK 61240, fTkg 4 (R HTIT A DFT B B S] 4R AT L F540) ABAE
Xy PrAea (KT AP Z 2R PR 2008 A Lo ZIFRE S TIPS .

EHEARF AT AR (B ATIT H FAPT & 5 2 8] 2L 89 47 Ak 25 40) AR 5 P45 8 (R
HP ERIEH) FHDR ZIFR AL

Pk ATk Ag R (RO ATIT B AT B S S R A9 AT L5 ) 55 A AER (T £
ZFEE) FHRRAMG . ZOFRE AL

Wikt ATk AE R (R AT IT H AT B & 8] Ak A9 AT 35 80 KT R 5 Arde s (T %+
ERME) CFHDRA0%Z AL, ZIFRASHITL S,

RITTIERN G IEARR: oE, ERER. TR, 98

5 RIEKK6—12AH, NIRRT (IOAITAIN) PR EREZ-FHIIR
20%B VAL, HITFRESTITFL S,

AR RBWAK 6—12 A, NS RMARRDATIT (IOMITAN) PR ERETH
B4R 10%—20%. % iFR & 5 AT

P RIEAR 6—12AA, NSNS IIT (RATTEAN) FrE S E T3 =040
Lo PR B TS

Bl RAGAKR 6—12 A, S RMKT ATV (AT B KD P B & LR P39 = 4R
10%B A Lo ZIFH B AT o

B, A REHRBRANAFLTLIELPHITF. AALA F EIER LB T 69IE
FEF B PALFTAEH EZM A IERZDHMIT, KAKE, AHRGIRLESE, kz, Z0ME L
AR, RIREFWEFAH R RAGF RN E. AATEH, TH, LFEREEKEE P
AR B R G T LA RO 3 BEAT I X a9 4ME . AARETRAIR A T F 0, Hefiife
ok it A2 P BT E ARG B A B T REAERALA,

& S )i I B 4 o B4R TIE A 5] g A E
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CHINA GALAXY SECURITIES
AT AR R AR /8 A 47k

EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AARE BRI BHRNBERARBLE P MAFZA, ATMBIE P GRITER, FREAEE. ABIERRAL T
Sk TR A IE RRIE, ARTIERIAA ARSI RABRAR S FANE, ARl R L ARG EAERTEE. EP R
B AR AR RN AR R ZFIT o ARSI E A R B R AT IE R R A A RRE B G B e FIT, 4R
FHERT A 58 5 A RS PEA BT —HEA RPN OIS, RRTIERLA Lo f i A R RRE DA
WREHF B E o SOTIER R B P AR R AR T RO K AT,

BTIER I E BRPAEFTIT A AARARE S RN BE ST EP o WTIEFRERE P do B AEFTE P 5534
F AR H Ak B AT A FIT . AREFFTRHRIRA . HE, 2T IS ERIRFETHAEESE P, AMRER
MR T % P AN AE R

AARAE TR I Ay 218 R Sh a9 Ho bk BAS A, X F 7T Ak 35 A 09 4R FTHE 5 18 55 DASh 6 e bk SAB R4k 48, R TIE R T
MR e ARE SRR b A SAB AR B RAT R A T E P AR R AR, Hhdk R 5k 69 1R T R R AR R 4
T3/, & P& QAT AR 2R Wi 2 [ ok 6y % R B,

RITIERESFEAFORATTAL, BERHH ABE S RGIERRRTIERAL D, RO ARE D AN 542
BRFBRREOLERTRAT LS ENGIRS R L F L. BTERTRE ARESAGNAZLMNALLEXR, FL
EFRIAERFLS£F BT E P

BOTIER L E BEM A E ARG E P o ARE R LB BIOTIERE P 0, BT HEHA, RARTIE
KEPARAF SRR, oA IRRITIERE P, T AR R BRI,

PR AR P AR R QB AR IRFATIRBART, RIFF ALY, HARTIERG B, RFARRAIRI,

AR HE FR R AR G — 1 A

B’ A

W B R IE R R TR FRIL WA IHE L

RI| AR E X 42 W% 3088 5 KB 20 & RTHX: BAHZE 0755-83471963  cuixianglan@chinastock.com.cn
LHEHAFR G 9 T EEL KR 31 E LXK {74845 021-20252612  hetingting@chinastock.com.cn

T EHME2a KA 35 FTEFRALKRE CE b WHE: FKLH  010-66568479 gengyouyou@ChinaStock.com.cn

/N &) M ik : www.chinastock.com.cn
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http://www.chinastock.com.cn/

