B Rk, AT ENAERSA

P ERAIES morps

CHINA GALAXY SECURITIES

2019 %7 A 31 R

—BRAFLT ADERE

NS -

ERATLR
EH anrn

BrFEHRTHEAE, #HoRHATTHER, AEF2X
BRMEFRES, EREFA—RTFITEA. 2019 F 1-6 A,
Bl & 3T RT3k A 5.8%, LRI 0.2pct. B & 3T F XAk
HEF, 2018 FF £ H R Ak, HoKE, 2019 F 1-6 A &KE
# o 42H R R TR 4.3%, #iRIRILIEK 0.6pct; 1-6 A K E o
2 BRI IEK 0.1%, ¥HRIFLIEIL 0.3pct, BiRRA, #do
4 F FATE ], 2019 5F 1-6 A REMRFARE L RIERA 4.7%, 3
RIFLIRZ Lipcte & TSR BOR, MR AZ2MERDH,

RARH BRBLEAMN, RPBEAT RA. 2019 F 16 A,
M1 % A R K 4.4%, §#304RS 1.0pcte M2 % A R k3g K
8.5%, MEIRLH-F. ML e, M2 3k AR, 3 A 2 iRk
B, FAtFiE A E B E, 201957 A 17 B, &4K 2 bifiz
R A £ 96.48BP, HFAILE £ 39.48BP., £ k{6 A 1%k g,
TE., KT, PEFERHA - OELRER, 2T PEER
EARp sk, FIESTTIT. BSEFARERFBANNUSELLS,

T B3 A HBPRBEFOHTFR, A RA, LHERT
B MAE L, PHAEHNER IAEIRA T RF SR, T
W R A R, 2019 F R B R R o AR 5
BKF, AEMPTRN IR LA, AATERT RS
SR, AE T HENEF LI E T RB, TR,
AFLHALEF RS FTRAEET. FAATHR HERA
FiE ML FZwst, R ERFHERRE R, PR
B RA N BREETRBAREN, RERRKN G 12, KL 5
FRBE I, RGN EIRRE T TR AR
FAe B A LR A IR T AR IFiE .

BALG G RRD . fHEEE, XELST KL
Ao MITRF, BAAT LI EITEERA 2 iR, KEEE,
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20194 1-6 A, BA B o = KE K3 GDP # B R b Tk £ 5 %1 4 60.1%-19.2%.
20.7%. K %% T a9 T AR F B HLIEAK 18.4pct, FRILTEAK Spet, 2019 S EF¥FE TFAE AR
FAEE mARGY R K, H T GDP # AR TR e AR K, 1Bk RIRIB A 155 GDP # Ky
Eh . KA RE T GDP 49 7Tak F B b F 4 12.2pct, 4R 7.1pct, 2019 S L FFF A
7 2815t GDP 3K Tk A B 4 o ey Tk £ R b3 K 30.6pet, FILM4IK 2.1pct. 5
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M1 ¥ &, 2019 F 1-6 A, M1 5 AR HIEK 4.4%, 330 b4R %5 1.0pcte M2 3
A%, AR RRRE I, 2019 F 1-6 A, M2 % ARl K 8.5%, 3R biEF-F. 2018 §F M2
L AR L3iR A4 8%, 2019 FFmE A4S M2 3 A Bl g & T X1,
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HHAFAR N : Wind, 7 ERATIERTFLIE HHAFAEE: Wind, ¥ ERTIERFTLE
(=) EREREAY
FMESL, I0FPEMMKAEEENAABHEAY, 1 FHEMKEEREF LITLY, —F
Z ey EAPTICE . WAT, T 2019 F—FE 2 F T LK, EAHBERE, —F K
ZFBFERAY, —EEREANNEFRBANTHR, —FRAL2FEIE K.
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£ 7R 17 8B, AKELEERA £ A 96.48BP, F#1E 4~ R4 R A E A PTICE .
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Z (P ) A RAA

— EAMNZE (P NE) &EF LR —— EAF
— S AFIE (PR P RAA+ ERAF
AR : FAWFTFE, Wind, ¥ ERATIERTLIE

THERAREHE TR, A1 I —FT @7 BRaR T FemENCAITER, 5—7
H AR T a9 Eik, RABRAIPRIEH T A, 6 A 10 B, PEF BT, BESELNTEH
K E T IR T B 5505 5 AT AR B RLERRT TAEME L) (ATRAR GEs) ) . (G
Jn) BHGMAA, RS, RET L. GHENGAELT AN, BEEMEEZATFHRES
1, BRI CRKRBE”  AFREEME S LA, AT R R kNG, AN R
BEFAE, ZAVAALGFE TR FAERTEEFTSEEABRLE T RO EL. Gis) Hh2
HAEE KRB KB EATERR T AFRFERARMAEAFT S LN ERABD T AL, A
e AR A RATAE R, (l4) BAE—FRAWT BUFERERTIE, 2R XBE
¥ E PR F AL s ) ek EBE PR S, RBETHADELSHERLE,

(=) 2N P BOR ARG IR

ARFTPBEEE RGBSR, ARERETTF. SFUk, PE. KRFH, HHE, BLA
T, K%, FE., BABEEFERRHATIRALLGELREE, £, RARFHEL PMI
TH, @FEAEK, T HEEAPRLEERK,

21: 2RBFARPHEK

254k ® B
1 A48, PEAARBITEANEMNR, ¥5T1A15841 025 B0 TRALGHEEEELE0.5pct. 50 6 B, RITERAHAS,
T R 2019 45 A 15 A4S, sRE L, RELBEFDRIT, EHEROREEEZASELE, N5, HF 1000 £L5

REAT T AF 20 & BOR, BRI 2 2800 12T,
- 6 A 2608, HHERT: BT TFHRAKE, TEESTRAIAE, MANRGHES, TiEELIKGRLSAE; £RMN—FEL
- FIE R, F AR AU R LA 5

PRI 6 A 48, BKA LI N A F I, TIH6AREFE 25 ANKEE1.25%, BT LAKAL . A MR = F R A RE L,
67208, FEBMIEEERLDSHERKIMESFE 2. 25%-2.50%4 B+ KW AT, 6 J 26 B, £FMEFAife: 4o F LT

%8B RETAELE, AR RALERNZREGL, AARXARTRAE ALR; FRITELRRRSHREFIESE, BORENE

R GRS BT

6 A 24 8, BRMNRITEBREES EFEP AT, wREHFAKAEREKGFENIFRB K E, RITHRR gt — 50 RlIRECR,

B KA K g 2013 4 XAk — BAK T 34709 B AR K.

Y3 2415 8, %RAH LA ETIH 100 ML EE 15 75%,

2078, FFERITESHTRALEAELANALEE 6.25% 4 A 48, FERTEHELEMNETIHL NLEE 6%, HEFER

THZREL, CREIHAERITITREREEL, 6 A 11 8, FRERITEREL 2 MEEES 75% HFNHZREL,

1% F 6148, BEMKITHELEBANEEET.50% HEF3AUREAELE, FoTHAN.

P 5A21 8, HABERITANEA, FHRBCEAF T 225 MEE, &§3.25%% £ 3.00% X&LkGERITH 2016 F7 A4y
UARBREE, CRAFAALER T ERELGRIT,

EHR 5108, FEEPRRITI B SR, AAA 10 BARFEEAETIH 25 MNEEE 4.5% XAZEA 2012 510 A AR E R % &

R 620 8B, FPRFAT: ERXEAEEL 6. 00%RE, ¥&HMELFIEIRE0ANEE; KA AAE L TE, MF8RZIAUEMA,

&R

FF R

AR : FPEBFFH, Wind, ZIR#E RIER, ZIRGZ, B, GE, FERTIERTLE
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AR : Wind, IPE, F B RTIERTFLIE FAHFR: Wind, #EEGHHE, FERTIERFEIE

EESENKTH. 3SATARK, AXALENNRFETIT. BAEXEZNRKT LHH
LR, BT BB F My Mfe 3 B R0, M TSR

i ol R B SR B 69 B AR T HE R XA ) i B A n



hERAES mops

CHINA GALAXY SECURITIES

TR EIRE AT
B 18: XX EHHKENTH B19: XRXLeENTKEN LS
3,600 _ 4,000 8,000
3,400
3,200 § 3,000 6,000
3,000
2,800 r
2,600 L 2,000 4,000
2,400 r
2'200 - 000 e e o B 2 B B D o ot ~ 2'000
2,000 : : : : : g
2014-01 2015-01 2016-01 2017-01 2018-01 2019-01 SRRRRRRRRRRR3A3]3333]8]8]1.]]RRRR 4
. BN (1HE) LMESS PN (1) LMER:
EH%LISZE{)’TLMEEZKQETE& IR (15 AE) LMESE RN (3N 42 ): LMESH
FHANR: Wind, LME, # EHRATIELFLE FHAM: Wind, LME, # B HATIELTFLE

AReBEASNER, RET A 26 0, BOTREREERG TR, BRRAANTE,
50 B A R ba BT,

B 20: 4. H#EATH B21: ssEA K@ ESA
700,000 - 1,400,000
600,000 | 1,200,000 |
500,000 m 1,000,000 |
400,000 | 800,000 |
300,000 | 600,000 |
w0000 T TR ST T e 400,000 |
100,000 | 200,000 |
0 : : : : : 0 : : : : :
2014-01 2015-01 2016-01 2017-01 2018-01 2019-01 2014-01 2015-01 2016-01 2017-01 2018-01 2019-01
AAERE A e AHERE R —_— T ERE S
HAFRM: Wind, LME, W E#TIERFLEIE FAHFR: Wind, LME, P EFHRTERFLIE

WENKTH. 25253 H1 (Q5500,:L% =) e+ M 3 A 11 B & 640 T/ TFH E
7 A 29 B 49592 /v, CCTD ity iR ot A4+ L. #ET7 A 118, CCTD £
Wk O R B A A 657151 Hek, A SFmeg 5389 HekigK T 29.11%. HGAERER F R,
TR0 MR R B A 4 Bt

B 22: AN TH B 23: CCTD % kK & A Lot
670 6,500
650 | 6,000 -
630 5,500
610 5,000
500 f\- 4,500
4,000
570
3,500
N
O N N & © 0 O N N ¥ © 0 O N N & © 3.000 L L L L L L L L L L L L
CEAEESES5 9823823393 2 egRLeRrRELERERELEEREREER
SRIRIIIKIIJIIR/IREKRR I B B B R L O
r O O O O kB P O 0O O O kB r»r O O O
_ N N A O 0O NN DB OO0 O NN
B (QS500, L) H 2 5 —— CCIDE st OB tr AT
FAFR: Wind, M2 K, FERATIELRFLIE FAFR: Wind, WETHH, P ERTIERFLEE

PR NEA T Tk, ®E 7 H 20 B, #5450 (HRB400916-25mm) % 4032.90 T/
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Akl BARBE AT, Rd#f ABIURK A FHATHE T RF AT LA PRI,
TREATRAEZ Y LS, Al fiedgim, S A RA TR A b K82 500k % R B Ko
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6. ERALEAE“T=F2 ARSI EALEELE

201752 A, BERANTHE AKX TRAZALEFERERENDEL) (ATRMAR(E
AY) o (BRY BETHREZALKEFMI0 2FRBREFHELE ARSI EANEE
FlAR, 1R TR EA L ER RN E R EHE, 2017 5F 4 A, 125K 5 #1535
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K BAR. THAM AR E R OIEE A LE FAEFEK 7%, EH L mEFHEK 55%; T
BEEGE T F WA NI K 7%, TAZRIT EMHEH. BARKIESE TEEGRS DL
FAMNFHIER 8%; FAL LIS IAZKOL T LFFHEK 6%, (X)) -ET L4
M B AR, B4 KA SV BESGE, BR—MEKSL, HA#F =K BiF: —4£
A HAR KA LGB ERE, —22HE BIM AR SHE LB RGTFEAER, =&
— B A LR TEAROLLHRFLBAE L LT LR ELEF A" MRLS ERS 1 A
Bk, ZAVAAZEALRERTZE"ARH PR EZALEELE,

W, ERALIFZITEEZHFDEH

(=) FKABME R T > TG RE S R &

WAL, KRELFTIHA—REN, BREAZRIEFHBIER., EHRLE ZE
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IR BEREEAEREE B FRTHER, 2018 FHE_FE R, BHERTESEK
B3k, ZMAA LR ELZOSH KL T2 THEE, 2019 $54, LB E R Rk
BT, BEEAI S RTEES,
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FAFN: Wind, & ERTIERFLIZE
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BAL WA BRI, LBREALLEES, HZE 2019 F7 A30H, REEZZEALILE
HARTEER9.864%, EMELHALLOTEREAN 12,7945, BAER L LT ERNT7.42
Z. G kA, AAMMKREZATLGTERELTH L PIKIZ, HAH RN,
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FAHFE: Wind, FERTIERTLIE

M&FTA PE, PB O L e ik, ST H— SR AT A, 2008 FFE4, #EHR
70 Y AT (7 A 30 B) PE. PB i L5425 A A 25%. 8.33%, 34T 5 L EAKKF.

B 76: Afgsm447d PE A2 PB Jj £ 912
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AR IRAEB R A, B TAEAe S RGBT L2584, 27 H 1. 1%, 16. 67%.
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HAFRR: Wind, ¥ ERTIERTLEE
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9.76%. 8.03%, HEMIFMEATE1.16%, EAHRITA TS 2.35%, #HiEx 1.
B 79: FnEARAMHIT LKL
12%

9.76%
10%

4%
2%
0%
K 1.16%
L 2.35%
R B B HorhEix F TA F A% AR B AR AL
50K B b

HAAEM: Wind, ¥ ERATIERFLEIE

MABRRA, FELSFEME, REFE, REXFBAFRRBIEK, N KA 2HIR.
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B 80: S EAEANMRKSLEH

80%

60%

40%

20%

0%

-20%

-40%

-60%
Kok K O W b & & T4 Mo
oo & % B B W 5 A
ok & O F @ @ o @ Omom R OB ok kK
Hom oM o® OB R B B B BH

AR : Wind, F ERATIERTLE

4o 3 R G A P B AR TIE AR N 8) BTt B T



( hERAESHF groem

CHINA GALAXY SECURITIES

17 b R R AR RAT

A, #&FETEX

BRFABTHE RS, FHoRHRATFTHRER, ARAZLLEBHMEF R,
ENGFE—RFITREN. 2019 FE4, BRFZHRTHRFILA ML, 2018 F+ £ %
B #EB Ak, h o KIE 2019 F 1-6 A KB RE &l %382 A 4.7%, 3202 S 1.1pct
THETRMAEFBCE, HERRALRAED A, PREEHLNHZREZEEANERES, 6
BV REATK, ARBHRN TS, 5RKEIET KER. AREF GDP 89 Tk A 2
#—F .

MR LRSS ERIS, WIKELET FM. 2019 54k, MLk @A, M2 3k 4
A5, BRI W FAiE A EHIICE LG RIEHR EFEME 6 A1F kw8, AF ik,
FEOERTEKXA L, PESERHA RRAE LSS, 2T P BORERBEIR,
A EA T F 17,

AW R AR EZHFOFE, EERTEEEIRI, BAT LA LG R LH
FofE i, ANITEA, FHRATLHEITEIERA DR, AEEA, BT 2019 F
KM@ H—, PE A= PB R T A L P Iik{z, EAKBGELATR. PREEHLNIEHEZF
TAHHEAK, BFETRAAREN. RER R AL, BFEHEHZ KZCEEMNE, ¥ 5
FAEASEI R ML FOFHR, AREAEBRTHESHRIFRRA., EARAF L ERFH R
R R R, FREMLT S,

(=) %o iE 4
1. R EFREFRBYE RN TR LR

A TR, REZFA—L TR, AERFTRBATHEGEAIAT F K, LEkA
HEREVYRICREFRE. FFEEALFTFF R, AZRITTERFLEMRE I, 2019
FAREEERT A PRI AE T RIB R AR, 2013-2017 F, J LA ERFT R A 14%-26%
Z 08, & TR E KT, 2019 557 LA E TR A ZAT 5%-9%Z 1], H AR ey
B REGE A, AXFRBETHEHE K, I, ZHTLOEFELRA, LLbLA
KR suht, TeFHrae5FHFNL, FFASFE—FRA. X EAZRIRLTE
432 (601186.SH). # B X & (601800.SH). * H ¥ 4k (601390.SH). * B & #,(601668.SH),
B ¥ 14 (601618.SH). ¥ B %3 (601669.SH). % # 3 (600068.SH)% . st.oMIR 7T % iz 3 77 & i
fdo 38 R4 (600820. SH) . =4 KA (600502. SH). w9 )i %4 (600039. SH). i/ #&A4f
(000498.SZ). #K# (002060.SZ) %. T AR, &itkhit. ENEELAZ L TL LXK
% F1(603018.SH). & &% (603357. SZ) . ¥ #7i&% #t (603017. SH) . F] #4144 (600846. SH) . 4
#EM (600629.SH) 4.

2. B BOR AR R IR T BT F R

R P BR AR BT AT EF. 6 A FBRMAFIEME, SRR T T TANR,
KERITAFHBE T PHREA —2 2N, THFEF ML M2 AZEHEEEHF. & ML FE e,
W] B Mo = 4B @ AR IR R A R AR S A, 3 UE 24 EEER(002081.5Z) . A SR 4 (603030. SH) .
# % B % (002713.82) . J" W F (002482. SZ) . L8 &4y (002375.8Z) 5. K= A —hiL ¥
AR EES LS H, PRIPEZNEE LHE T (600170, SH) . & % 2% (600284, SH) . £ 7T
#i% (600491.SH) %,

3. FLIRRALEIARTIE

T EH & 2025 R ALK, KELH AITAFA L0, XEFAEIHELKE
ME R (603929.SH) . ERHMAB LK, MNLEIAKBFLEIRS. PRPFRXEP
HF (601117.8H) %, AR T EAAEE IR TAZD L = AL UL H, “—F—3%" 3
A FERIALA L, @ik EP TER (002051.82), 4t B FR (000065. S2) 5. 3o £ %
A, SRR &K E AR M M (600068.SH). ¥ 4 A (300495.82) 5. e T i,
BE AT L F AERA, KEPEBEE (601611.SH) %,
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A7 b B AR AT
(=) T ENSHBE—K
AT E 2 H LT S G B T R PTT
% 3: AN/ E—K
EPS/ (/R%) PE
FEHF NG EA B A
2018 2019 (E) 2018 2019 (E)

601668. SH E R 0.91 1.02 6.26 5.93
601186. SH GEE ¥=1 1.32 1.52 8.23 6. 64
601390. SH P P gk 0.75 0.86 9.28 7.45
601800. SH E g 1.22 1.38 9.25 8.09
600068. SH B M 1.01 1.13 6.25 5.40
601669. SH T Ew 0.50 0.57 9. 66 8.87
601618. SH & ok 0. 31 0.35 10. 12 8.53
601117. SH & E 4k 0.39 0.50 13.69 11. 69
002081. SZ A i 0.79 0.93 10. 08 12.01
603018. SH L€ Xl 1.26 1.1 13.80 11.16

HARE: Wind, FERTIERTFLIE

(=) A&
1. o Wt &l Ry 8D W o

2.
3.

R A R IR BT B R

W 5 B2 T A BN G M
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B K K B I BT B 2 I L EL oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt n e reees 4
AR T B 2 B BB IR oottt ettt ettt ettt ettt ettt ettt ettt ettt et ettt ettt et e et et e et ettt et ettt ettt et 4
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