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15000 - | 40.0%
| 30.0%

10000 -
1 20.0%
3000 ©10.0%
0.0 0.0%

AR P EGHBHFLLE (GPC) Fotir B K7 (CNG) f7-F o EAHE F AR, T ERATIERTEE

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 HIFRZ
Wik K& mF 1994 55, &Grast&ng, 23 -+ 5 F0RK, PR THERTLERNT L
BEM. LA AR KR, AACZHENAT AR, TR AR,

ETHAE G & : AR T BFHPFRTEGHIE DT, 2018 FF HiafFx A 7 AL L 2|
6.26 LA, FlFHIEK 7.3%. it 2008-2011 F 49k A X3 K, 8 2014 7745, P EBXE 7
ARG REE 10% AT, HRAT LA LA CRBERREE, AT XT, TEHEXTHE
PRACNHLAE 38 03 32 #7380 4%, 2018 SF = FRAN B AN 21444 1L 7L, 52 h&5 F L4 45 %) 7% B P38 3
1% 5.3%.

EERFRFG: HRAYEEAD S, REEPEFR. BHHR. W HFRRIHHF
RERA, £ 20 W2, SHBHEARKERRITFTYRFRT Y, RGHEESHLIHERSF
BARZH R AL, BhFERARUHERENTEAYT, HFREAFIE S, 2011 FHH4
Iy E R, AR HB AN RBBRAD LA R REA, FEFHFTHE 2013 FIHEH R IE KR
BRI M AF, 2| 2018 S B A iaF & T AALA 1339.6 1L, & F BFRT 5 AL
62.5%, il M5 F N8 mAHFERT G KDL, 125 A ) K RBOR @I R ¥k, 4
ARG R B EIRNT A, BRAZHK, REAFBAEERAFENE)BEZBR, A
B Fe B S iR A K B9 AZ S IR 7 o

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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A7 B RS AT Ak

(1) BEHFRMRTFRTAFAR, @R AHEEORKRT KT £7]

W FAE 10 F B 4555 AR5 KA 0L, 2009 £ 2018 SF+ SR, A EEE N KRFRT 6%
k4 19880 2%, QLIEE A DR P IR, B, M RFER. HS 95 B EHUFAK,
Ak E A~k 18816 2k, #EOdFARIR 1064 k. A 2016 4 7 A F| 2018 4 3 A, HHEAR
FHEGBRRBFELA R A, L, 10 2017 F#tA 9368 KFXRIKMAMRT. 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 T4 E 2064 3. 2018 F R FMIK L, HEBAT, REAXFHA LR CLEH
BRERHT T EMAFEAMT, it 1045 HFERAM T, L P A aE 000 K. F P aniF
% 31 K. MK 24 3K, B AT KA U FERA £

fe st s R Ty @, B AT H A E BT AP o — AR E AR A b R IR G IR S
5 —HY BRI HE I AT IP AL, B R A A K A%, 2019 F 4 A 2 B, #to @M%
FFRMT R A KA, X AR 2018 HF 2 A AR E R KA 2R T . AFREEA, B 30
AMEF 3 A 29 BiRM, 03622 RFF. 5 HoRaF. 3R EMG; RNBREAE, AkEF
#OHRBRAER S T, RRIAFLSS, 72 MMO., MOBA, SLG. R LHHX &L,
BEHNTAMTH LRI, LARE; F=. = Wit 0 RAFXRFT L5 T 5 A 13 5.
6465, 7H19F KK, RNFEXKEA, XFRPHA 22, 23, 24 Fit o W4T F,
#6046 55 K F 3. 9 HamiF, b R EMGF, XP A2 GRiTHE: FEZR) . (EXKE) ¥
fn IP Foe, BRAAFE, FERRTEWHFRK S, 2017 FLFH#H 0 HFEXMRTTF 467
®, A¥ML 39K, Rl RIFRE, BARAKESHIKT AT, 12H1E 58 = FXRS
A HAM, EFRIFR T KL, KEAKEKRRBH LA —ANSILE K], #HFRATLBR
R, A28 3L FAE A RAE

B 11: 2014-2018 MRS X A A K&, 2018 F 12 AMSTKRERS F—E+—HRKRSHR

_— i Ew (A 4h) —e— ik (%, A4k —e— E. & —e—fEh Ak &P AR AT AR 8 7T A5 2K,
93 95 g2

10000 92369 - 1000°%
“100 54 93 95 95 o,
80

. 20
- 800°

o 80
0

7
60

8000

- 600%
6000 | 5
- 400%% 40
30
- 200% 20
10

4000 -

2000 |

219 360
0 L e =SS
2014 2015 2016 2017 2018

B
H
B

—
#=

B2
FAES
Bt
s I

B
%

%/

%

%
+—i
_f—

_f—

“V

=3

]
-
Vil
=3

]
-
il
=

]

FHAg: BRGNS CEH, #ERTERFEE
(2) #hasRRAEKE

2019H1, AP EFERTH T, Hahr XM ERAR g K 18.8% % 753.1 12T, 3k Eig
& TR ARG R R, B30 BN & 1Ry 64.8%, TR T 2018
FH—FT K, BERBFRGTHHAL. £ 7S @, 2019H1 #5075 ZALN TOPL0 A & % #7
PN, BHFRRE TS BAVKNA, BERTF K AT A FR T 56 sa 7R AR
AR A%M, 2 ¥ FREAHFA (DEER. R PHEF) B8 L&, #it 2019 F
HARTF- 55 B G R AR AT T, MR LD K,

4oL 13 R G 8 b B 4R TE AR A ) STt B IH
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

2019 F 1-6 A #4355 IR AKHEAT 4o T -

Foad: (EHFRE) BERBGELE, XHRLBEEN, (ZE2ER) (G4 %)
18 2 A N

TR B A2iBE T T 2 il R A ) B a5 Rk B B B o TT R B P M R kA 1 5 55 K,

DAL S A G, BERPHEAEREEEHE. BHHEREELF.

% 3: 2019 4 1-6 A 4w L KBS sh AN R H 4 TOP10

H 4 %5 2% A AR XA FERE ZBEH L RE
1 IERB MOBA % i IR A, i 335 3%, 2015 4
2 ¥ u1®mias | @44 RPG £ M 5 i 2K, B 5 i 2%, 2015
3 T F R MMORPG T FE R Ji 1L 3, 2019 4
4 QQ k% iR K Jis 1L 3, Jis L5 3, 2017 4
5 Fo A 3 st £ Fi 35 2, Fi 3% 2, 2019 4
6 [ e ) = &4 RPG £ B B i 2, B 5 i 2%, 2016 4
7 Ki&®iF | ©4&H RPG £ M 5 i 2K, B 5 i 2%, 2015
8 HHEH Rk K M L35 2, W L 2, 2017 5
9 R EZIR Rk K M 5 5 3, R 5 i 3, 2015 4
10 QQ kx4 FHEE i 375 2%, Ji LA 3%, 2018 4

AR : W BHIE, T ERTERTLE

2019 5 7 A A s IR K HAT 2 T

(QQ Jx#) AT EZHMMAFEZ P, AKMELIK 6 A L 11 £ E A TOP10. X

FEATH (SeSeF T E B HEEMY) BARKYE 8 LA L, $FikK TOPS,

Wi

@, (L&) fo (45 R BB -FiE MU ERRIZH) 3N TOP10, &R AT MmEARE KEH S .

%k 4: 2019 5 7 A im L3 AEAS 5 R AN R FHAF TOP10

HEL | HRLMA R AR BREAHLER FRE BER
1 EX 3 MOBA % 0 s 115 X, i 375 2%,
2 RGeS S 0 W 3 K, s U K

HHFT
3 E N ik k new Nexon #22 K AR
R R

4 a1 | @44 RPG £ 0 M 5 i 2, R 5 i 2k
5 7 EHRF MMORPG -2 ZEHR T 1155 2,
6 Rk 4748 MMORPG new

7 o B 7+ ER S -2 JE B R % JE A R %
8 Af R A RPG new Gm99 Gm99
9 QQ xx % FHEE +11 i 75 2, JH 3R 2K,
10 KiE®FH | @454 RPG £ +2 M % 35 2K, M 5 55 2K,

HHRR: B, FERTEFRTEL

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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AT AL A AR A5 AT
(3) M s &K

2019 5 7 A M U F R F R BT -

W &7 @, IR E TOP1 EH R4 %4 1176 40, AR 4= TOP 3 B i1+t 2800 4,

BEFE @, FIREE TOPL RitRk4% 535 2713 41, FFAR#% = TOP 3 R i3 4624 4.,

HrRB @, R E TOP1 Rt R4 % & 2868 41, FFIR# = TOP 3 Xt 5118 4.
B 12: ARERRAHR, BEFEAFAH TOPL A= TOP3 B+t FIRKE

20182019 #1-12/] B A KTOPIATOP3A & ¥ 201820194 $1-12 4 2% F G TOPLATOP3I b & oo 2018/2019F 5 1-12/1 # X ATOP1A-TOPIF IRt &

4500 S000 000~ ~——
:222 —_ —x ~ )//f{//' ;x ~_ i(\\“‘\ 6000 ~ \,_ —_— e~
3000 — 7\\"‘x., B 5000

5000 —

2500 4000
2000
150

g &
2 38

=

S ed 108 11 0
1A 2R 34 4A SA 68 TA B8R 94 1A UA 12 A28 34 4A s ed 74 s8R 94 04 1A 124 28 3A 4R

0185 4 7 34, TOP1} R4 20195 A T#ETOPLH F M & - 0184 F F ATOPLA] A #4LE 2019 % FETOPLA F & E
—2018%A MTOPHM*R i 2019 K TR TOP3F it A 7 #Ldt & — 20186 EF +ETOPIE it A AR E—— 201928 F STOPIR I A FRdt &

SA 6A

m— 01845 £ HTOPT /] MLk &
— 20185 5 £ TTOPIX #f A F BLdLE

f?suuluulll*f:;IIIHIIIluI?5§|||||I|||III

TR 8A 9A 108 1A 128

2019557 £ HT0P1 ] FIRAE
20194557 £ 0PI A M4

HAFAE I : KK, ¥ ERATIERTLE

33 AHRABRABSTESF S, My ABRREINT HFRHFTHEK

BAFG ) RABS B ) o T EILFHERT L THRERKEY, BREEAEFXITLAD
Al ZERRE, E A LK, AT ML sE 4500 %, TR 3 i Ao B 3T IR B 6935 K 9]
A—ANBERYEH. B, AFRADBERAFX BEAREOBECRT); ST 2kt Tiog, iF
HEAT T EARTRAE H AT, LB EHFEAGHGEBRE, RS FR LS
B AR ) o

B AmYT HRENFRTHRAFOERE, RREKPT LG, HRAT LGB
#HA EFAEFHLNG T RRA, THk—Fmy, FRLUFRHFEXTHEALEEZETHY
TELRAT ARG ERT @, BN P BHRGERERAIFERE, P, kB
AFRT 0 K E BRI, & A B AR 2018 F, LT G HALR L3 K 19.5% % 190.9
10, Wk E&HT RIS HET HERERAKT, BR BT R AHRE T BHHHLT 5P
G A A 14.3%, T WA E K. RIE R AN HF R E R E G TR, KA
FOgAT 5 BRI IR, IR LR ) R kA 69 R EALE

4. FBEfTk: BHHBRTLERMAE, RFAETHARRSZHREK

41 BHHBATLHERALE KR OE, RFHAETHARRSHRAEK

A LIKP R EABRIFRF I, FRE e T 2 8 FHAELHRGER, A 2010
FUR, FEAAHKFLEET XEME, FERZEREFHFE KKK, & E 2018 4,
T EHF T SN E 2545 1CT, B P AMEC R 43210, it 2019 F LT ALK AR
it 30012, #F A RZ#T A EE R ET X2 —, 3B H d AT k&R — 2 F &

i 4ol 18]35 B SUIRJE 09 P B AR T HE R AR A N 8] ST E B
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CHINA GALAXY SECURITIES
A7 WA AR LA A
B 13: 2016-2018 & F 187 HAAE, 2011-2018 H F M % A F AL R IE %
primgTaAn (kL) — R A (I, A —a— R (5, %)
AFCFEFAETHAE (L, A#) 50 17.600% 5 20%
300 -OUTe 432 0
2545 45 - 1 18%
04
250 40 - 14.78% 133.78%14 o 16%
2127 35 | 333 | 4o
' 204 297 1242% ’
200 ¢ 166.6 30 ¢ 274 L 12%
25 - 233 - 10%
150 2.03 ,
a0 | 78000 | o
100 | 15 - - 6%
1.0 + 049
50 | 05 - ‘ 4 2%
0 . 0.0 0%

2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018

HAFRM: 2018 F# EHFH LGRS, FERTERFLIE

2017 4F 18 5 B R ATAT k& ki N 1036.59 12T, FlHIg K 2.51%. £ 2013 £ 2015 4
B, B AR RATAT AR 429 150%09 -F- 238k, B 2015 5k, A FHEE. FHEARE+F &
T, B AT LE LN RIZ T RE . mECF AT N 2016 i REKF &,
FE 2017 SHAR BRI B 0 3 0k,

B 14: 2013-2018 B ¥ e B F W47 b B\ 8] 698 Lol AR ) b3 i

e — . S 2 s A — o o
120000 —El%ﬁﬁ)iaﬂﬁlf%\o/(@m) —— g (%) Clsoove 4000 111 FERSIFRIHTUERMA CLTE) - —=IIE 0 000
.. 0
0,
1531% 14 779 - 16.00%  35.00
1,000.00 - . 89.31% - 100.00%
- 14.00% 3000
800.00 - - 12.00% - 80.00%
© 2500 °
- 10.00%
600.00 - 20.00 - 60.00%
- 8.00%
15.00
400.00 - - 6.00% - 40.00%
| 100% 10.00
20000 - - 20.00%
- 2.00% 5.00
0.00 - 0.00% 0.00 - 0.00%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

HAFRM: Wind, o B RTIERTEE

ARPBEATT, TNE5HNAERBANIT ARG R AR, KK BAA S, &
BT EGGHIE, KRB P ey E TaEE L 2017 FHkA8T 50%, &vkE 2017 B HH
G FHA LR FER A T AT 1%89 % %, BHZSekIfunh e, RamkIREF,

Rlet, #ay e N EA KBS TRR, BRAESRHE AT RIBATIFELIE, HHH &L
FrbEdy 2011 49 28.33%M% £ 2017 449 16.39%, 2018 4 ¥ LA 9.27%. 2018 4 L 4+
JE A F B 5 G AT o SO A NAT, EE A KB B LR — A BCRTIEANT AT 4,
TR BLEAAT Ak JR ] i RAAE ) A A AR =

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

A7 B RS AT Ak

B 15: 2010-2018 #7 B A7 &AL E L E, 2014-2018H1 K 3RE BAFE T (ToplY%hy & it)

w7 AT G AL R (%,

2 &)
3.72%

—— ] Lk (%, &)

w5 TR R (%)

30% - . 5% 54% -
o 52.00%
51.70%
250, -0.54% 52% | °
< 0%
; 50% -
20% - Yo 48.38%
-6.88% 1 5% 48%
155 | o 46.39%
o - 46% -
o EIRRE 43.73%
10% - 4% - T2
504 - 4 4 -15% 42% -
0% -
0% -20%
2010 2011 2012 2013 2014 2015 2016 2017 2018 38%
2014 2015 2016 2017 2018H1

HHRR: ALFIFE, FERTERTLN

BH b T2 AmANREAPBE (KRBPH) FoilR AR (FMALIT B TN 63 M A3 M
) o AP, KXBPWHZELEHTHNERXZ AR, BFERALTLEZNETZYREAEZZ
— MR, MTFRAFEPA, BRFEIRNV05RT SR L FF LT L HETFR, &
IR A Kk Lk, B 45 PP ) s R 38 40, 2016 55 2 A £ 2018 F 3 A, MURAM A& K L 40%,
BB M (2018 5 L FFHH-FHMA4E 4 88.15 T, FHLIEK 16.57%) , #wiH ok

H 0GR RE,

ZEWMT HrT, BAN ERIGRADFG ARG, RALANEE LEME.

B 16: 2016 4 2 A-2019 5 4 A %3 MA. 2012-2018HL + BB EE T P 2N A%

B RABHGHEEN . MILZT, §FTRAZZRAEIT T X, MR

— B A -F 0 U gk AL (UPM(70g-100g) = 5 A {8 (FT/%0)

R E A (T, A4h)

—— Rl g (%, G4

—it o PR e RS A (E/R) 100 - 16.57%, 18%
15.21%

8.500 < 800 90 + 13.80% ° 16%
8.000 1 750 30 | 14%
;’Sgg | 700 70 ¢ 12%
R | 650 60 10%
6.500 €00
6,000 | 50 ¢ 8%
5.500 7 350 40 | 6%
5.000 i igg 30 | 4%
4,500 20 | 20
4,000 400

Ol <F W0 0O Al SO WO el OO el Al 10 + 0%

LS EEEERE XK XXX 0 2%

S S SR SESEESEEESEEEISER 2012 2013 2014 2015 2016 2017 2018H1
HAFE: Wind, HFFE, FERTERFLEE

42 HFHFEERKERA, mo BB REMELARNE EMR
RF AR AEE BB A2 —, RE TR TR RA 2014 FREB S,

B A R AT kg R — R P E .
GRS AR U

T AT 8 2 F Ay P 2 S A BT ST I A R AR 1R,

AR EARANKE, HRRRAFE 3 E K, KRB REA SR A3 P ER

{2255 B A5 R B R Ak 0 £ 29 Ko KA S A SRt
7 P [7]

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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CHINA GALAXY SECURITIES
AT A AR A AT A
B 17: 2008-2016 4R B R BB MR HF I EEBE, 2018 FHFHEAPP AL L5
—A— S ERE SRR (%) —— R E R EE (%) w T iAo A P B AE (%)
80% 25% - 22, 4g% 22 96%
70% |
20% -
57.80%58.00% 0%

o L 54.90%
60% |19 309 50.10% 52:30% S390% ’ , 15% - 13.38%
50% | 58.10% 64,000 68-20%
40% 32.80% 10% 1
30% [24.50% 24.60% 5%
20% | 0%
10% | )

0% %

2008 2009 2010 2011 2012 2013 2014 2015 2016

AR P EZALZEF, P ERTIERTFLE

RFBALTIFBERARGBBRE T HHE, BHERETH 2018 F R LK 11.3%, k5K
Ryt . P B REEE AT T R, 2URK 24.7%8 HERE K, LT, $ik
BIENFR BN AIEK, BT 6.69%, HT L, AMFEEHSNAR, BPagiR ERER
BTRAEMKY. eHFENRTHENIARERNAR, T 20 THAMEMKE. SAMFFE. BLE
3, EARABE RAERZEHE, AKX ERELAEFAMERA, B ELAZES, K
T i A 69 IR S SR A

B 18: 2013-2018 SFE P ERE FTIHHR

PR 3 38— S— LY ¥ 3
40.00%
i 33.33%
3500% T 30.77% 30.36%
30.00%
25.75%
i 3,530 24.84%
25.00%
20.00%
14.58%
13.45%
15.00% F 12.34%
o 10.00% 11.30%
10.00% L 7.-53%
5.00% 3.03% L18% 2.44%
LAOYD S
0.00% 9 %0 233 % - .
2013 2014 2015 1076 2017 w2018
-5.00% [
-6.74%
-10.00% b

HHRR: AFIFR, FERTIERFE L HE

KRB P B AT sy Ay /L ALA FAM A R LFF A su £ ARIEAL T I B 09 K5,
2018 ¥ iE Bb R &9 KR E 5 ae £ 4 F U (26.25%) , #4im#HZ7] % = (15.38%) »
BAR T B HOF ) RAE AL 4R R A e AT L 38 R MR, R E Kb B 56 V)L B B
EARE BN, LFRKHERTEE . BHTH0H LIRFAEIER,

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

A7 B RS AT Ak

B 19: 2018H1 KX B P hmatrsm L4 F L E

3.29% _ 1.37%

12.03%

15.38%

=L =ikt M - LF = A
iEE = LR = A ERIA = fFiT =B

AHRR: ALTFIFE (2018 LFFALEETHRE) , P ERTEFRFLE

43 BH BB R BEARR, EXAERA P ABRSY X

TR FHURAE, RIKRBEEAARZ. 8 2006 FA2, HmiTh—AF T LAEEHR
AR RBOR, FRBURAKIEA LS 55208, BEM 2006 FF7F45, a3t
EARBRBCRHETT 4 k3%, Kk 15 F, LARLE R Loy T, H£45E 2018
FRATBCR, 2| 2020 SR, HARAT LA L F AR KA R . T A AAAL R T AL R B
RARAIE L, TN B RRAT L T H S AT, THH MR ELERANABBR AR BRE
FIEE 77 o

BHEnkdBeRE, FTraFei k. £RPHATTYH, ZIHE5HNA0HKR
AT AR TR KA Y, KL A0 o ARABAL T KR HIE, KRB B AL TR E L
2017 B kAT B50%, =okA 2017 FE BT P F AL FER A TAT 1%489 ~ o, BPH
PRty kAL MR, REEKRI;EF,

HFEETIHARKEE—F Y K. 2018 F, T EKLF A&~ kAL 2545 L, K
19.6%, FART A G IR, RXFIELT HIE ELE 91.67%, R 2L AENEFHE, 1
Bk AEAA T A, HEh S LA E. 2011-2017 SR E R4 LR FRFY K, A
2011 F 9% 21238 K 2] 2018 F 69 4.321¢, ALK ERBEFFH R P As, BT, A¥HERF
B2 A B 12.4 K, AR KK 713 05, BARRE, HF T A RS HRE LR,

5. BTk 2019H1 &K E T HEAT R, BERSFRARLY

51 J & T HMRERHE, L ERRKS EFTANREREHE

2018 ) 44T L HLAL A F] 7096 1L, FlHIEK 2.90%, R HF& 2019 F42it 7500 1
o B T %A 2013 SFFF 4538 3k 4 4% B Mz dk, — 7 @ & B 2013 5577 % 84 % 2] 5000
2 G, MmARBIERME, H—T @, J4i7%5 GDP k| AKX, &Fx UMK,
J A ES KRN R, RS EHRALL %GR BT REM 2013 5745, GDP ik
BFRE, CHAT LT H I, AFEARARRFEEK, BERTHAL, FAHLER
Wi, BBREART SR AK,

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 WA AR MR AT

B 20: 2014-2021E ¥ B 4% L5 E4K550. WA F AR, 2014 5 1 A 2542 T AEHE

9000 9.20% 1 10.00% —— b A ERT AR S AL ()
8000 | 1 9.00%
o | [ o o
4 7.00% S
6000 |  40,000.00 -
5000 | 1 690%  35000.00 -
4 5.00% 30,000.00 -
4000 | 4009  25.000.00
3000 F i 20,000.00 A
oo | 300% 15.000.00 -
- 1 2.00% 10,000.00 -
1000 4 1.00% 5,000.00 -
o o0 —r—n—-————
0 0.00% I A~ s R~ R R~ - N~ R\~ =]
2014 2015 2016 2017 2018  2019E 2020E 2021E ? Y I I IIIFIFIIF IIFIF g Y 9 38
ITd oo gL nE R ®® RS
- (AR, LA)  ——F R (%) SR SESSRESRSSSEIRERSR
FAF: CTR HAH ., Wind, 7 B RATIELFEIE
I AT BARIAR G sk %, A E BRI R K, (2R THERNE, SAETKEY
Bo BRRRBEART EEN GG K, shmpy T RA, A RBEFZ MBI T H75 R HE
K, fasKkE Y B5%NEL THRESNESL, PARLZLENK. A CTR Litty@A %
FIBIE T FeAn kA, AL, MK, REFHAS ETHALKRABKR S LAFETHLY,
B 21: 2013-2018 S+ BH AR LKA S 4E LFAY
2050.00 8.75% 10.00% 3500.00 83.18% 90.00%
2000.00 8.00% 200000 80.00%
1950.00 6.00% 70.00%
2500.00
1900.00 +00% s1.6 60.00%
1850.00 00t 2000.00 50.00%
-1.50%  0.00%
1800.00 -2.54% o0 1500.00 40.00%
1750.00 4.00% 000,00 30.000%
1700.00 6.00% 20.00%
1650.00 _8.00% 500.00 I " 10.00%
1600.00 -10.00% 0.00 0.00%

2013 2014 2015 2016 2017

2018

R T (A, CA)  e—F ki (G, %)

2013

2015

2016

—p E LR S EE R (L, o)

2017

2018

— ] L E T (5, %)

FEHF R CTR #AF R, W ERTIERFEIE

5.2 E¥FLBK ETHERTE, HEHRFaLrLY

2019 L¥F, B RMEFIHE TR, J & 3 2019 54K 9 6 B F A PT
T, R ES ST A NAKH, & CTR2019 F X5+ E £ F5HRE 27, LFFP
JTE T G EART R 8.8%, FABARTHEIATE, Rl 12.8%.

TR Ty &, A AR R IR R AR £ 2019 F B F R 69 K LK 4B CTR R ATIRE 27,

A G AR o AL A S AGSEAR GG B FE 3 Bl L T B 12.4%A= 9.7%. RALEZINE 69 ) SN A=
HRARZARCRAZLN TR, REAG ] FHLFRILTHEL 10%. %% 7 SMEARFIF LR
Mgl K 2] 18.9%., #MERKWILE S EMEAA W EEF &, B &, b6 55 LK
ZARRIAZ BT UM EIR WK S &P 5)38 3% B rb k2 4.3%.

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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A7 B RS AT Ak

4 EBREARRFEEK, BE)F7LERKESHFFT LA TR, HRTEAL, &
RABBEA RS AL ) PP e 28R Bl bl 25% 42 B AL £ 5% A4, T NAF KB K.

HA LT &, & CTR RS LT, 2019 EFF AR EF AT AT LA RS, 4K
A BRI, B, BARBIRSEATL, L PRSI F L L 16.4%, HAkIL
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AT A B LTSN 2R 0945 8. 2014-2016 SF, fEHEEATL A BR LT AE D
AREHIE BT, 2014 SFAEBEIT L AR BT Ak 0, 2015 SF A 5 RAFEE A LA A BR, AR
AL 29.72 10 7., 2016 SF A 7 RALHEA LA I A IZ, B2 AL 102.49 12 L. 12/ % 2017 S-(E
RTZ BRI LAR R R ERE) . (B LRBE) | ZHFR T LERATEHHEA A
FENBURIAE G, RS L EFARNGRS R, H8AT R R B G, 2017 F
%ﬂ4%%ﬁAkK%AM,w“ﬂﬁkgﬂﬁﬁmoWKQM8$§WW%%%%%,%Z
IPO F kAL, 44Tk LT AL BERA 0. 122019 FARZEBAT, A 1 EEBELLER A
B%, ARFTHALK D] 525107, BT K690 2T AL S35 F 45 B g IPO & .

(=) ARRAESRAT L AEMAL DT R, FHENSESETLS

AT L F LA ok S B TAEAL KB FH 2k, mER, BRSHE
FhdmERS, HRSLAEER., BRETOHIAL S, 2014 FF 1 REEWD LA
£M%, 8T 13810E A 2015 54 2 RAEHE b £ £ M B, B 0.21C£T: 2016 F

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



€ LERILS gun

A7 B RS AT Ak

B 2RV ERET, 8FH 045 1C£ T, MA 2017 FJ& A BL IPO &9 F st ™, 2017-2018
FARBAT LB E IR I F R A Lk, 2017 FH 4 FAER A LA EE IR, AR T4 5.62 L% T,
2018 FH 8 At L AE £, BRKH 211 10ET, 2019 5K E AT, A 3 KA L
BIEE M.

A EBE ETF RS EERE S, 2016 FH 2 RESLS L AR LT, a8
36 1CHB T, 2017 4 5 R4 L AR LT, s 3.83 10 T; 2018 5F4 6 5«44;&%
Db BB AR, AR AL ik 3153k Ly 2019 FAE B AT, 7 AN BB, AT
AL 56.12 1L L, HF, FAREE R IPO &K HALA 19.50 125 T,

& 5: 2019 0 B b £ EAARAT b 7N & Ut b

HE AEHEAT b BT 8] S S AR d FEIEAT b E) b bl
i 168 3675 4.57%

% 125 5052 2.47%

BE H#RAEEFTASTE (2T) EHE () AT TR & b
i 15273.07 598774.75 2.55%

% 91697.28 3040417.74 3.02%

AR : Wind, F B RAERFLEIE

A LEFone s @, REBA, 2019 FF B A LEA L8] 3675 K, A ERATR
LG 168 K, &b 457%; £ BT EESCh 5052, & T AR, f24EAT Rk BTN §)
A 125 K, B A BRAa B bk )y, R 2.47%. ETEAE T @, 2019 FREBAT, FEHA
Ji% 8. T8 K 598774.75 12T, P A4E4Tk 15273.07 12T, &bH 2.55%; £ L8] &7
{54 3040417.74 e 7., P84Tk 91697.28 12T, & b 3.02%. WL T L, &R ERAL
Flpa #E b ), PEFEAER it KT A IR, P B4Rk BTN S T AL
AR K B E M,

(=) AT RRBER T 5 LA R4

#ZE 20194707 A 31 B, AT L —FRFHT A EH 27.0042(TTM EA4R%k, Bk f44),
AR OA IEH 14.76 15, 5Bl 13 £ VARG £ 31E 4K 39.28% VA % 7.32%.

Tl EEENFE T &, B AR R N R 80 LR KK 10175 AF 5 5. 07
A 31 B 418K 83.53%, £ HEA 185.28%.

iF 4o 1733 B R B 89 B AL HE AR A 2 8] STt B W



€ LERILS gun

A7 B RS AT Ak

B 30: 1SRRI R & Mo AT

140.00 - r 450.00%

| 0,
12000 | 400.00%

- 350.00%
100.00

- 300.00%
80.00 - 250.00%
60.00 - 200.00%

- 150.00%
40.00 |

- 100.00%
20.00 m | 50.00%
0.00 " " " " ' ' 0.00%

2013/1/11  2014/1/11  2015/1/11  2016/1/11  2017/1/11  2018/1/11  2019/1/11

AT kAR A SFARE A SN AT —SWHHE — & FAK

HAFRM: Wind, 7 BRI IERFLIE

B AFEARRETERS TELE ) SR lmkieg &5 L EMRE, KT EHHKEK, A 2019
F05 A 31 BEMTHE, BEAEEBRRGIETEEHN 2568145, RAEE S #HwAREA
1043 1%, w#MnH 27.90, AR5 L EMkH 1954 45, ¥4 SW A £ B & F AR
PE #MFEHHE, BRMxtEE 7 #FLATHRGENEED L FHKFIK 16.08 4NE 54,
LAT{A A 146.10%, 7 £ ¥H1ER 162.18%. B A4t £ B w3 FHRGBEN T8N §1+i’37l<+
1% 168.43 & 4%, LATIEHR-7.96%, M £3H1EAH 160.47%. B A4 £ B A &S5 T2 TH*k
89BN F B £ KK 106.52 NE A, BATMEA 31.40% , A L HEN 137.92%.

B 31: £EHEH- T3k PE ik

140
120
100

80

@ & % % © & N & & % O ®» & ® » &
N N o \«\\\\«\\\ o @ @A A

\\\\\\\\\\\\
RO A RO RO I P P OO N

SWi% 4 — B ) A AL — % B 3 A 4 — K BEf &L TR M

FAEA I Wind, Bloomberg, 7 B4R T iE KL%

BAVIH L FERTALA 500 /2% LA L (RABVL 500 12 £ L) 49 27 K EERAELE A KN 8],
T R 2018 SF 690N 4 A G R BAEEF MO A B A, 18 F BN % 34 1.99%,
P Az A 9.61%, % H AT 0%~20% X 18] o AR 4 F17H A B A, 18 SF & % #1838 i F 34 4 -25.60%,
P AL A -21.17%, % H AT -40%~-100% X 4],

BAE B PR %, SAVFE T TAAE 130 b6 19 R E), HHE T A 2018 £ E Y
WL F AL BASASF, AN A B A, 18 F RN -F 345 A 8 25.45%F= 47.24%,
P AEH A 9.63%F 39.81%. A A FIIE B A A, 18 SF L4 A8 R T3 #-51.27%H-2.04%, +

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

{2 88 4 -2.47%F=-0.34%. M H Pt 2 694648 (14 2019.07.31 H ++) -F3# 4 % -2.96 #2-12.50 1%,
fEAR P {2 4 A4 -3.87 A= 5.48 1% .

AT, ZBMNFITEBATAEN 36 AEETLaIRATEZEZNI TR, Al
NAEA, H 185N x-FHH 2.14%, P12k 5.77%., AAEAEA KA, 36 R a Dk
18 SF4 438 3% 34 1H 4 -179.70%, P 424 #7-11.76%. f ML 2 B 4T 69 4% 15 K-F (14 2019.07.31
Hit) , TREE-FHH 277445, PN 1761 4%,

() AR IPO FHA®E, HIMTHHAKENNEAERLF
W RAFBEAT AR T EA AT, R EHAEEIITATHRE 4T :

B, PEOGLTTAARE R BT T AL ALK, RERBEGRAR NS, RAmty
WAT P 3 R ZH L0 IR M Aok, X b R KPR 3R, 122 % 2B R E4E, AT HIRAR
K, BHATRAT TR, £ ARETASERE, B2 EFR, BRTREFEFLLGE
AR

Hok, 2017 oAk, EBEASE— TR T HA, KA ELL IPO Fh, 4= 2016 57 A
15 B, RXHMEA CERIGEFR G e AT AZ W FEL3 % 1 F— LT AN E 4
W% WALk £-(2016 SFA59T)) , SE— S HE S B R e ALA K L S PT I R 6915 B ET A, &
BABAMSENERT, #4002 % FRKENTRTHRT.

A, RN

AT — T B R T BRWATRKE, F—F @k 2018 FR KA, B ARF AT TE
PR, HEMCRGEL T L8542, B, A28 R b4 & ke B iTH. &
AL E e T

5G: MiABAKI;ARFRLELGHE, JECRNFER LG H/AEANFREE, FHX
Xz A % (600037.SH) . A& 4E4E (000156.52) . # 7 #Azk (600637.SH) . 5T/ KM%
(600996.SH) 48 X AR &),

BRI T FISBIKE, FENFRREIT G iR T H A R, E
KiE O EHRRABGR, HAHEIN LS, SRBHEARERFEHHRR . BNXEEE
BSORR AR (300113.82) . 4 k4t B RIEAE (0700.HK) VAR B 4% £ ik /) 5 3% .
tAFR A BB 2R MR KR £ E ¥R (002624.82) . =+t E4% (002555.5Z2) . W%
(NTES.O) .

BAMIR: BORAS T HIRENIERAE, A RETLRA TR, BFXERAR
&EETAANBER R GOZBAAL KNS X E&EE (300251.52) . g% (300027.5Z) .
JuiE LAk (000802.SZ) & 4 = b4k A FagF B W% (600977.SH) . 7 ik w % (002739.52) .

BRI TLETRLES, @B XWREEREELA TN, AT ELAERHE

BARA R EIF RS, BRES T TATET LEG MRS EAERLRE N AB L
Ak 4 B4 58P 64 P S AE4£(600373.SH) 47 42 3 (603096.SH) .

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

A7 B RS AT Ak

>~ Ae®T

AT BURAS 2 %, A SN TR RS, 47k 52 4 Am B RS 5

. Bx

(=) M3 & FAT L5 FBORER

£ 6: AT L X HBK

B i) HOR B
W H . B RSB A (MK
I BAEMSERHXTELEATRE
2013%8AH 18 BB kA AR S LT | BEIEE, JHEHALE R 6% IKASALE ., ERIEE ., AW ZE R A UM ARE.

Ak A, 7 AR K, BB B R
W4e)  (MAL[2013]37 %)

2018 % 10 A 28

B 4258 mE (R TF—F
B AT AN AR T A % TAE
#il4e)  (F48 A [2018]153 %)

A 2018 4F 10 A 10 H A2 %] 2019 5 7 A RAT &R, SR EGHAHBIEN S, 22N
E, RENG., WEIMESLLAYAFTLEMRAMRLAR, 3 2016 4 Aky
WIRMALF BT AT A, ATAMERA GBI R F F Rk HE;
St # AL 2 TAE A APTIFAL 0 3£ A AL B AT 802 AL R B R AEAL

2018 % 12 A 25
2]

B 412 AT KA KB 512 AT
kTR AR R E P 280
SAL T Ak 45 A ] A A ol e i —
F X B ALK EHARR G
@) (EAK (2018) 124 5)

G AT LR R A G, BF N AR L FTFAL: B BRI F
ZRGZEMINFLEEHEMN ALY, L REFZ 2SN RIS ZH; e
FA LR EC B N (GHFHEN), HiER RN, CH AT LR
W EATN, AR A,

2018 4 12 A 11
2]

EREeWAmH A FRA(X Tk
BTt RELYTHERLE
o E LY

S K, BRI A RS AR R FLAREAT LT P HIRK
B (RRT) HERAY EH LA 4R, 3] 2020 F, 2ERTECHILEY
BB EREE B AL,

201942 A 158

FRT L, TBRPA (AT
T AL RLEHFATL)

A aRFF, AL+, IP AL, $ME ERER. BREHE 104078
REEEIES @, EAHHA A AT L Z F= K

20194 3A1H

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

Hoiei AK AR F AN R, QA NEES, FERHTCAT B A RS,
FAARBFNMEH K, A, CHFRBRGE A, LHLHFHREEIL, &
FAE AR S B FBFF S ROTRE .

20194 3A1H

LR E PV EICER T R S
e e K 38 ABAL BOR 69 38 40 )

201941 1HZE2023512 A 318, EHILIN (AFEPR, 4, TR
B) BRAQBRBERIRMERNTRIH K KIT. Akey e P EANS (SRR
k) L AR AAEH L L IFNHECHHEN (BHFHEN) KA #
B MA (BAEHEAIFTAE ) AN, BH AT AR RATIF 69 B 3558
BN, RAEIEIEA,

HHAFAR IR : P ERITIER L JE B A

27 BATEMRLARFBRM SR

B i8] BOR XA BOR

RAE SR €5 BB NT R

2016 % 9 A FCEZA B B EHDBNT | SRENE B ECAEGETEF RERTER, MNENEZERTE, AHE
*Ti#— P heig WA G T | H R BARE,
g LE P
T w8 e KRR E
F MBS, BHI AN T RAe | BRI EAFSILGEAB N, SEAE], I AU AR 2 R o — U

2017 %9 A 8 B .

RARERFRFETRC(XT L
HRAB R R FE T BT

T B R A SR B IR AT .

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



P ERAIES mops

CHINA GALAXY SECURITIES

A7 B RS AT Ak

Fa)

201749 H 22 H

T E SR e A A RIS
AEAFAEREFESHER
CAARSURFEESERER A
o ALEN R AL e P E
SR BRI IS KA (£
SR NANREE YA LR W N
1o 8 & L)

B0 R A2 BRI IR R R B LA IR € e 6 12 6 B4 mOATE R 1, 43R
R A8 R B AL RIAE S AR AR 400, AP, B R RARLE K B8 70%, A
ReE R KT S K 849 30%

2018 %6 A

PR E A, AR, BR
B e R BR T IHCAE R,
FOHhERLPA (k)

FR“40%. 70%7Z 5, M HBMFENA, CHEE, ZRAATHA A, REBN
KATH M 8], RFBWTSH . RMAUEELBAT B, BholESN%iFN
E.ERPZNRRAE: AABRTE, AN ZEEFETRF LG RTR RN,
B ALk 3R QG AL A F M LAT T B B KIEH A B

2018 % 10 A 28

5ERS BB EFCETH—F
HLTE Y AT e ALMAR T A # T
g4 (64 K[2018]153 5)

Z KA 2018 4 10 A 10 B ALH] 2019 F 7 ARATL R, &HEPAFEN S, &
sl LN AEIFESFELAYATLZHMEAMLAR, 35 2016 14
REGFIRMBF AT AT AL, A RAMLRA B0 6 R F F R A
A AR Z T EA AP E AR B AR A EIRAEAC

AR : P ERITIER L G B

% 8: WFRATRBE

B BOE A BE
. . . BRI E B 2% R S, LGRS R AT B RS Hk, BUT (R % R 45
; AV B . b — . s s e s
2016 428 | il B TR oTin) L m R g, R RIS, AT AL
© 5 MR s PE, 2VHEAEE, RERFMER CE BT,
> LY E, % 55 2% N . . » . e an
16 557 | A e ST B | st sk AR B EF b,  f ERE e
' BOEEIIEARS A BP0 thRR B RS AR B I B S R A, LA H RS, EE A,
£ [2016) 44 %)
“RGE BHIENEFHHX, NMFERBREE?, AT L LR b s g0 F i
2016 % 6 A BE B L EBHRA(ETH3 | £T 2016 4 10 A 1 B 778 B ZE ATE S 14M 4 # T F 47, ki
TR IR 4 R 0 38 S ) FRBITFNRE LR L RE BT o, “—2 RN, A0E B BATEICGER 1R
A B AL,
2018 % 3 7 IR AR B B AR, R | B S E U8, A 2018 F 3 AAL, MRS ¥ Aok BAEE A, AR
SRR TR RSB AR BN, R A he A RIS Y AL A
FHLRE R EERS | . o B e e
2018 4 8 A ilﬁij”ﬁg?«iﬁ%}{i}ifi) 75 E P AR BB KA RE B3t B 250 R AT e S IR, 48 RT3 W 2505 AR,
RRODUREA A FTREFRT, BRGSO BROEBRRTHL, RIULERHR AR A R B, 7
FALE T EY
N W E AR B BB KB WA A TE A HRCE AT, EEINEE LS
@ 5 ~2R A A - . A N ’
2018 F 12 A 21 8 | 2018 Fo¥ MARSLFRTRR | g e, A0a W T S B ) R 2 AL
TR ERFRESGEFRANE T e
2019 %2 A 14 B f§2%§%$°«ﬁmmﬁ*” T RLAAL, TP B ) 2 Wb A 0, 3R B B AL 40 4 A A LI A

FAEN o R IER L AT

% 9: HMATLRBR

B iA] BRI A HR
2009 % 1 A §Z§g§§g§%§2?§H7 B R A, A S A L A T A 60 B ST
o mo g | EERAB I CE A N | KPR, RN R RIS AR, R, 2018 T, BEE
B SEBMT ZEREAX) | MEERIRILSE.
oo | TR TR ACRICERE FAL | FA ST AT RS A, F RS B R AR R R AR, BT
7 ) A,

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



hERAIES morps

CHINA GALAXY SECURITIES

A7 B RS AT Ak

MBS BT R(A T LS

00886 A | by ettt & 0 J)

AT AL AL AL & BORIE B E 2020 412 A 31 B, 44k 2013 R & &, BB ALK,
EE A R

ARG : P ERTIER L [E H A

% 10: F4KTLBOR

i 18] BRI A Bk
B4 RE 5 2R F R (IR | o, s b A e b3 I A ek
2009 % 7 A AR SRR B R AR A &, S EF A kI h B R EE =,
2016 % 7 7 f§%§§k<7 PRARET N g alie 2 A B AR S A A 0 K Ak S,
2018 % 12 A IHEBRA AL ERAAIL | ARG T S E2TITEGFT, MLTITRFNALSF, AATH% S8R5 2%
AR WA R R AR R

AR F BT IE KRN HE

(=) BIiF&

& 11: EFRAAHLRLGER 5444

A (FF ) Bl 3ig BKN(E T ) Rl TEETIM LA
X H R4 2 8) Ay
2018 Y17 2018 Y17 2019/7/31 2019/7/31
CMCSA.O BT 80,512.20 -45.75% 648,620.44 17.44% 16.25 13,507.09
DIS.N R 86,664.16 45.41% 408,858.37 11.73% 19.10 17,717.95
CHTR.O HiFiliRk 8,441.74 -86.94% 299,468.87 10.22% 62.94 5,875.79
TWX.N B AR A 44 0.00 -100.00% 0.00 -100.00% 0.00 4,942.32
FOX.0 21 ¥4 A7 14,470.50 0.00% 67,178.34 0.00% 14.32 1,589.09
CBS.N T B & 13,451.87 476.66% 99,612.48 11.34% 6.37 1,329.09
TRLN HABE 27,102.78 197.34% 37,754.46 -49.02% 7.65 2,318.93
SIRIUS XM
SIRL.O 8,070.39 90.63% 39,605.41 11.73% 27.34 1,917.62
HOLDINGS
LBTYA.O ER R 4,977.88 -127.42% 82,069.46 -16.54% 10.25 1,354.31
WPP.N WPP 9,221.93 -42.18% 135,369.54 1.01% 11.68 1,080.36
LIBERTY MEDIA
BATRA.O 3,644.36 -58.81% 55,180.13 11.20% 71.87 1,197.31
BRAVES
LIBERTY MEDIA
FWONA.O 3,644.36 -58.81% 55,180.13 11.20% 93.21 1,552.78
FORMULA
LIBERTY MEDIA
LSXMA.O 3,644.36 -58.81% 55,180.13 11.20% 103.53 1,724.71
SIRIUSXM
RELX.N RELX 12,337.56 -15.29% 65,002.09 0.67% 25.68 3,178.07
DISH.O DISH NETWORK 10,810.16 -21.17% 93,485.72 -0.59% 11.16 1,095.47
OMC.N EHER 9,103.35 28.00% 104,939.70 5.15% 13.10 1,201.26
LIBERTY
LBRDA.O 480.10 -96.39% 152.75 78.56% 251.90 1,227.13
BROADBAND CL A
VIA.O % TR 11,825.34 -4.92% 89,037.49 1.15% 8.74 970.07
SNI.O MABEMRE LY 0.00 -100.00% 0.00 -100.00% 0.00 742.52

iF 4ol 173 B R B 89 P B AR E ARG A o 8] T B



hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
LIVE NATION
LYV.N 413.50 -1152.08% 74,038.83 9.61% 202.88 1,057.36
ENTERTAINMENT
SIR.N B RE4E 315.58 -96.45% 27,555.57 -46.04% 21451 682.87
DISCA.O RiHhis 4,076.74 -285.14% 72,427.35 61.27% 16.14 1,095.27
NWS.0 HEEH -10,017.53 100.37% 59,708.20 8.29% -47.45 542.21
IPG.N Bixky 4,247.63 12.27% 66,671.87 29.45% 13.68 610.97
ATVI.O HARE 12,442.98 597.54% 51,474.00 12.26% 21.21 2,570.19
EA.O k2 A 6,861.44 4.62% 33,330.83 2.92% 12.81 1,892.90
TTWO.0 TAKE-TWO L34 2,247.89 106.00% 17,967.63 59.37% 41.30 949.22
Ha 12184.86 -25.60% 101,477 1.99% 4556 2,737.88
F 4z 8 6861.44 21.17% 65,002 9.61% 16.14 1,329.09
XL 86664.16 597.54% 648,620 78.56% 251.90 17,717.95
FAME -10,017.53 -11.52 0.00 -100.00% -47.45 542.21
7HF# R Wind, Bloomberg, 7 4T i X FF 5 E
k12 BRER P HAEA K G R 5 5{E
HAE(FF L) B b3 g HKN(F T ) Bl 3%k TRETTM LATAE
KL 2 8) LAk
2018 Y17 2018 Y17 2019/7/31 2019/7/31
NTES.O A% 6,152.41 -42.54% 67,156.45 24.13% 25.55 2,033.28
SINA.O #Hik 861.76 -15.77% 14,469.87 39.81% 20.94 187.31
YY.O KRR 1,641.96 -34.14% 15,763.56 35.95% 7.93 348.58
SOHU.O K -1,098.67 -69.68% 12,923.60 6.28% -3.87 32.92
1Q.0 L& % -9,408.77 -1067.06% 24,989.12 43.79% -8.64 930.43
BILLO v o wfivg -616.33 7.83% 4,128.93 67.27% -46.61 325.07
HUYAN BT -2,506.31 2386.17% 4,663.44 113.45% -16.03 319.04
BHE -710.57 -203.56% 20,585.00 47.24% -2.96 596.66
LR -616.33 -34.14% 14,469.87 39.81% -3.87 325.07
- S 6,152.41 2386.17% 67,156.45 113.45% 25.55 2,033.28
#®AME -9,408.77 -1067.06% 4,128.93 6.28% -46.61 32.92
7R Wind, Bloomberg, 7 4T iE X FF 5 E
% #)7H(8 7 L) [t 352 BN(B T ) e 3Esg TEETTM Y AT 4R
R 7 8 & A
2018 Y17 2018 Y17 2019/7/31 2019/7/31
0708.HK  lEk4Eik -1,429.38 -564.46% 3,133.03 135.59% -46.87 672.76
1060.HK  FE#Hik -253.57 -73.32% 3,036.07 27.92% -143.24 37256
0811.HK  #fde 4t 932.18 0.90% 8,149.60 11.51% 5.98 59.49
2383HK  TOM £ R -138.99 -31.37% 832.27 1.07% -36.83 57.12
IMAX
1970.HK 2.76% 17.43 55.46
CHINA 293.50 806.56 -2.40%
8032.HK AT HE 67.45 -173.58% 994.12 94.18% 4,98 37.83
2008.HK R EAL 213.61 -10.73% 3,564.39 7.75% 14.13 30.31
0863.HK R EH -161.23 172.28% 145.06 -10.49% -7.78 12.59

4o 1] i E B 00 P AT IE A B T 5 U



PERAUESF sHoep

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
0547.HK HFIH -453.90 3.45% 529.22 -10.65% -6.97 3177
PICO FAR
0752.HK 0.60% 11.24 26.36
EAST 241.02 4,171.00 21.44%
3636.HK A AL 241.99 -5.53% 3,722.16 6.46% 6.93 16.25
0772.HK Ei e X 910.64 63.75% 5,038.25 23.03% 31.03 283.70
b Ri 38.61 -51.27% 2,843.48 25.45% -12.50 138.02
LR 140.53 -2.47% 3,084.55 9.63% 5.48 46.64
& K{E 932.18 172.28% 8,149.60 135.59% 31.03 672.76
& /ME -1,429.38 -564.46% 145.06 -10.65% -143.24 12.59
AR Wind, Bloomberg, 7 4R T iE X FF 5 FE
% 13: BAAREOLIEAE ERIZN 3 L4738k 5 4E{E
% AHE (B H ) Bl ¥ 3% WN(BE T ) B b3 g TEREETTM HATH 4L
KRG 28 AR
2018 Y17 2018 Y17 2019/7/31 2019/7/31
002739.5Z VAR 7 1,292.4939 -14.72% 14,088.1337 6.49% 28.77 339.62
300251.5Z HEAEB 1,366.1189 66.35% 1,491.5325 -19.09% -46.85 247.30
600977.SH LAER XY 1,621.7736 42.75% 9,037.6961 0.55% 18.08 272.96
600715.SH X #NE -696.5790 -258.00% 2,085.8667 -8.41% -8.85 68.26
300027.5Z HIF AP -908.9173 -192.08% 3,890.8377 -1.40% -9.13 131.92
300133.5Z H£RBA 250.0641 -60.68% 5,797.2086 10.52% 54.29 114.65
002143.5Z ZE 2 -1,808.8879 -337.70% 362.2567 -83.44% -1.05 20.35
002292.5Z BRIER -1,691.7003 -2567.67% 2,839.7901 -22.04% -5.15 83.33
603103.SH HE B 320.6870 -2.98% 2,724.4878 8.22% 31.06 90.37
002343.5Z A A -1,100.2664 -367.26% 1,435.0305 -13.84% -3.15 37.05
601098.SH G-k a:d 1,370.9661 -15.01% 9,575.5762 -7.57% 17.50 222.70
600373.SH o AR 1,626.2525 12.00% 11,512.6740 -13.48% 10.68 177.75
601019.SH SR AR 1,475.7416 8.59% 9,350.8168 5.05% 10.30 154.01
601801.SH o AR 1,105.8151 -2.50% 9,831.9555 12.89% 16.13 115.57
600633.SH W LA 572.6713 -66.91% 1,909.9167 17.42% 20.53 131.49
603533.SH AR 136.1259 9.97% 1,903.1507 14.17% 45.23 60.87
603888.SH HER 282.8656 0.05% 1,569.3157 4.45% 31.95 95.40
601949.SH o B A& 618.6954 17.72% 5,331.4100 13.52% 15.44 110.44
600637.SH # A% 2,205.1662 -8.02% 13,633.6776 -16.16% 15.91 340.53
600959.SH LHH A 801.4611 -27.36% 7,884.9772 -2.60% 37.03 211.53
601928.SH RBAE 3% 1,389.4824 14.78% 11,788.7032 6.68% 14.91 205.88
600037.SH HEAH L 694.2166 -8.81% 2,725.2473 1.00% 17.73 136.81
002027.5z2 DA 5,792.2272 -3.03% 14,551.2851 21.12% 22.84 742.70
300058.5Z2 & kAR 412.3202 66.28% 23,103.9685 51.69% 27.69 126.53
002131.5Z A B A A2 -1,851.9482 -524.76% 12,250.0386 15.87% -6.45 118.39
002400.5z BB 252.6126 -349.13% 12,114.7511 7.26% 30.61 51.95
002558.5Z EARM% 1,161.0282 -15.29% 3,779.5468 30.03% 35.66 360.74
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hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
002555.5Z =t E#% 1,151.4298 -37.30% 7,632.6797 23.33% 28.71 302.26
00262452  FE#RF 1,759.3852 20.51% 8,033.7650 1.31% 18.79 344.22
002517.5Z  H£3ER% 296.5627 -82.41% 2,283.7572 -27.13% 425.18 68.88
30041852 RAET 4 1,497.4611 5.55% 3,577.1785 4.10% 12.81 152.06
002174.8Z  ##%RM% 1,011.3593 52.28% 3,581.2539 10.68% 13.57 130.25
300315.82  ¥ARAH -3,095.4483 -1159.25% 1,970.3236 11.43% -3.08 95.41
300113.5Z  JRAAFHE 430.7447 -29.89% 1,984.8626 9.31% 39.45 110.18
002354.5Z  EA4R &K -6,977.9585 -662.59% 2,598.8112 -16.20% -0.42 31.23
000681.SZ  MAEFTH 335.2503 7.26% 987.8375 21.27% 42.05 142.50
Ha 363.87 -179.70% 6,367.23 2.14% 27.74 170.73
Ll 595.68 -11.76% 3,835.19 5.77% 17.61 130.87
&t 5,792.23 66.35% 23,103.97 51.69% 425.18 742.70
FME -6977.96 -2567.67% 362.26 -83.44% -46.85 20.35
7HF# R Wind, Bloomberg, 7 4T i X FF 5 E
(=) Bae
2 14: LHBSKRERSRBEFEY
A& TAEPE i
FEHF AR IEH B AR #FEEH
(%) (TT™M) (fer)
002555.5Z =t A FHETHRALARE, FeE, 2L, ZERKRIBETHCE 7.16 28.71 302.26
300113.52 IR A3 R Pe T 3% 5, HERA A AR 1.21 39.45 110.18
o 600373.SH S AL A FRIA, bk 580 2.71 10.68 177.75
4}1 300251.8Z & AE A By bk RIS K A MR 23.97 -46.85 247.30
& 002624.SZ TEHR Hrr & o MARTAL, 2019 F LA BHLKE 1.43 18.79 344.22
600637.SH R % 5G M %% A6, T E&A A BRSO T -3.35 15.91 34053
600037.SH FAEH K 5G W% A0y, FHALT & A A LK ST -4.10 17.73 136.81

AP : Wind, 7 B RITIE KIS # A
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AT B AR A A AT Ak
# B B X
B 1: 2004-2016 “F 7 H AR F = L3 Ao B B IEAafi b GDP AEL T oo 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 F 1-12 AP B LT HEZ S, WHAK. FRBEIFIIZIR oo 7
B 6: BALA]H FEAEBEAGE TOPL ZEALTE TU oottt ettt naanenes 8
B 7: P25 B A EAEBEFEF TOPL TALIE TU oottt 8
B 8: L2 B A EIEIRIGH TOPL TALIETL oo 9
R L L U S a0 - PP 10
B 10: P EFRT G EFREE BUNTIZIR oo ettt ettt a st s et a e an ettt an e tnes 11
B 11: 2014-2018 FiF &5 S A A E, 2018 F 12 AM TR AL HF — 2T ZIIRFTH Wi, 12
B 12: AERRHER, BE-FE R KB TOPL A2 TOP3 R i FFIRELZ oo 14
B 13: 2016-2018 % F 1737 HAAE, 2011-2018 £x F 2T 39 P HUAE IR oo, 15
B 14: 2013-2018 & 45 th iR A F 3470k BN 8] 8978 AK AN BB EE3Z IR e 15
A 15: 2010-2018 #7435 7 & 25 F b &, 2014-2018H1 k3F B 58 F Frak (Topl% ey so AF) v, 16
B 16: 2016 F 2 A-2019 5+ 4 A 45k MA4% . 2012-2018H1 F E B 5 RE T 5 -FH M F3ER i 16
B 17: 2008-2016 “F s SF E K B 45 18] i F R F AN 34 ik 5, 2018 SFHF M3 APP AP HEF (e, 17
B 18: 2013-2018 “F B 35 FAE T IHIZIE oottt 17
B 19: 2018H1 KA 5 B A S K AD I oottt 18
B 20: 2014-2021E ¥ B ) & LFE 4%, M AIEE, 2014 F 1 A EHSR BT AAEEIE oo, 19
B 21: 2013-2018 SF P EAF G A IR 7B B AL A B oo 19
B 22: 2010-2018 “F & KAk )" H A AHLAL, 2018-2019 SF L FF AT EFIBII TR TAL oo, 20
B 23: 2011-2017 SF 9 B AR AR = W38 Ao fE B IE K E L GDP 3K FEIFEL i 21
B 24: 2012-2015 F 7 EXAR R Z b £ 25T LAAEIE K E 22
Bl 25: 2008 4F B BRI B0 22 AT oot 22
Bl 26: 22 AT AR TR F Z dLAE oottt 23
B 27: 2019-2028 45 5G B HLHUAE T .....oovveceeeeeeeee e eee ettt st s ettt n st s et an e an et en s en et 24
s P o e = = - AU 26
B 29: 2012-2018 4F A BRAEHEAT I FH T T ZEEE DL oo 29
RO Bt PO 31
Bl 31: FEE AT ARIE PE FEEL oottt sttt ettt ettt 31
& B X

F L A S T AT ML BUR IR oottt ettt ettt ettt en et enenees 5
E R Ik & R 9
% 3: 2019 4F 1-6 H i 2 H B AL ) 5 BRALN I FAF TOPLO....coceoeeeeee ettt eae sttt n s nes s 13
& 4: 2019 F 7 H A 2 HAEAL ) BRALNI FAF TOPLO ..ottt s ettt n s nn et 13
% 5: 2019 F P E 5 EEALATI BT SIFEIUITEE oo 30
E TR 22 I 5 i L 2 o & 33

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

AT B AR A A AT Ak
R T HAIT AL AT FF I BBLZBUIE vttt n et 33
R B B AR AT B R oottt ettt ettt e ettt ettt e e et ettt et et et e et e et et et et et e r e e e et et et aeans 34
9t I RRAT UL oo 34
F L0z B AT LI oo 35
E R Gy S s B i RO 35
F 120 BREAT BRI R AL BT IEIR G BB oo 36
%13: BRI O BIEA T EIRIZN S GEIR GBI oot 37
F 14: EIBCIEF A BIETEIZ B oo 38
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€ LERILS gun

A7 B RS AT Ak

AR

RITIERATRIFEARR : HoH ERER. TR, @8

e RIEAREK6—12AH, TLIG4 (OMIT A NPT B Z 0N 8] AR 09T e A5 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 B S R A9 AT L 5 3 5B AEH (KT HF £
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 HIF (RATWEAN) FrE S E-FH =040
L, PR R TS

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

MR, HRATRIERSHIT. AARLA T EIEF L Vh A4 T 09 E K 3T 598 ok T A
HEMAIEFRDATIR, AAKIE, UBHMOIRLEE, ke, E0kE LARE, KRS FM
BB BERAANGFT T E . AAREH, RE, WHEREEARS P LARESE LR S
W B4 R 48 BAEAT A K aGAME . RARIETAI R A T a9 F 14y, el fedt b T 429 T £ iR 69
187 8 & AATERAA,
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CHINA GALAXY SECURITIES
A7 WA AR MR AT

EREY

AREd b BARTIER DA R 8] (AT RARRTIER, RTIERCES F BAE B 24 5 699 R 3080k 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

AREFBRYG2FNERARBLE P UAFZA, FRMAITE P TR, FEEAEZE, AWIEFRELC
Aak T A6 MIF RIRIE. RTIERINA KBS RN EANEENANE, B R2REARGAAERTER. FF R
BB AR AR S RAS AR IR ZHVF . AdRE PR R A AR TIE R R KA K R ARSI S B A FIr, 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,

RIERRE ZRPAETIT AN AARARE DT RONEES TEF o RAEREE P Ao B AEFTEP 2 5 &I
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
MRk T % P AN E I

KARE ST A M Al 20 M sh a9 sb bt RAB B 44, T T 7T A6 i R A9 AR T E 3 M 3h VA S 09 Ho bk RAB R 44, AR FTIE A~
AN Fro ARSI X B RAB R 4L B AR T B PAE R 7R, s B0 A B R R AIRE 094t
T3/, & P& QAT AR 2R Wi 2 [ ok 6y % R B,

BRFNER B R EAFOEALTTAE, BEAFA ARSI RGIERAREITIERAR D, R RIBE P AN 3R
BREBRBEOIERTRITLSERNGRE R LS L H, RTIEATREARESAGNIZ N ELELS*:FZ, F A
FEAREFRBFLEXRAGRBEEF.

BRTIERTE AR AN B AR ERAEAEF . ARERRELRITIEREF W, BTHIEMF, RARTIE
KEPTRAERMER, dodElAFIERTIERE P, FAFEE MG, RRTIERET 7 AL, RTIERF A
AAEAT N A HEAR B AU T 2R R FH 3 KN 8) KA 09 A 0 R o AFIRBE AR T H BT A AL FIRRF 4
K AN B E R A KR

A AL PR A AR, IRSARIRBARIC, RIEF AW, HARTIERG TR, REFIRBARIT,

AR HE FR R AR G — 21 A

B 2

¥ B R TIEF R A RN 8] AR A IF R

F Y| AR E X 4wy 3088 5 oM KB 20 & KRR EA 2 0755-83471963  cuixianglan@chinastock.com.cn
LHEHAFR GRS 9 FEL KA 3L E LMK ATHE4E  021-20252612  hetingting@chinastock.com.cn

AT EHHRE 2 KA B TEFRLLKE CE JLRHX: KALEH 010-66568479 gengyouyou@ChinaStock.com.cn
/&) M ik : www.chinastock.com.cn

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



